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GERMAN POLICY IN EASTERN EURCPE 
Tuinas are not going well in Kastern Europe. The people 
of Athens have indeed abandoned the idea of an anti- 
dynastic movement which might have produced anarchy 
throughout the whole of Greece, and their Government 
has placed itself ‘‘unreservedly” in the hands of the 
Powers, but the negotiations are no nearer final com- 
pletion. The Turkish Government is now the recal- 
citrant one. ‘The Sultan, pressed by his military party 
and the fanatics, who believe that a new era of conquest 
has dawned for Islam, has evidently made up his mind 
to keep Thessaly if he can, and is even believed, rather 


than give it up, to be ready to continue the war. He is 


greatly excited by the praise of the Mussulman world, | 


which comes up to him not only from his immediate 
subjects, but from Egypt, from India, and from the 
Arab Sheikhs cf the North African provinces which still 
belong to him. ‘They are actually asking his protection, 
and beseeching that he will drive France out, a request 


which naturally makes him believe that he is capabie | 


of war with a first-class Power. 
therefore, very obstinate, returns evasive replies to 
requests for details, and allows his principal 
Minister to publish an address to him, in which he is 
told that the Powers of Kurope are all the enemies of 
‘Turkey, and that he must assert his independence. It 
may be necessary to compel him to quit Thessal by 
force, and serious politicians are already asking whether 
the Concert of urope is coherent enough and vigorous 
enough to set such force in motion. Will the Concert, 
in fact, actually use troops and cruisers to coerce Turkey, 
as they were willing to use them to coerce Greece ” , 
The public already feels instinctively that the answer 
to that very serious question is to be sought in the policy 
of the German Emperor, and to inquire with anxiety 
what the object of that policy can possibly be. It is 
clear on the face of all telegrams that William the 
Second is desirous of being regarded in Constantinople 
as the Kuropean friend of Turkey. He has lent German 
officers, to Turkey who have remodelled the arrange- 
ments for mobilisation, who have revised the plans for the 
successful invasion of Thessaly, and who have, according 
to the account published by Mr Williams in the Fort- 
nightly Review, in several instances fought and died at 
the head of ‘Turkish battalions. That is a most unusual 
favour to show to one of the two combatants in a 
uropean campaign, and one which, according to many 
authorities, involves a serious breach of international 
law. ‘The Emperor may be unjustly accused of inciting 
the Sultan to retain Thessaly ; but German journals 
are affirming that he ought to have the province, and 
the German Ambassador always objects to any menacing 
demand made by the Powers upon the Porte, besides 


He has become, 


interposing delays whenever Yildiz Kiosk desires delay. | 


{t is even said, though it is difficult to believe, that the 
Sultan has sent a captured battery of Greek artillery as 
an acceptable present to his great ally, and has formally 
thanked him for valuable advice, which has enabled him 
to prevail so completely against Greece. The Emperor, 
in short, is on the side of the Turk, and as he could, if he 
pleased, prevent coercion, or at least render it dangerous 
and difficult, the world asks with much anxiety and a 
little stupefaction what the reason for that extra- 
ordinary attitude can be. The German Emperor has 
“no territories which march with those of Turkey, and has, 


military strength ; yet he risks his position in Christen- 


i apparently, mothing to obtain if Turkey regains her 
\i 
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1dom and inthe Concert for the sake, not only of gain- 
ing Turkish friendship, but of making it manifest to the 
whole world that he has gained it. Why should he do 
| that ? 

No less than five answers to this question have already 
been put in circulation. One, the least probable, is that 
the German Emperor contemplates a war with Russia, 
and is anxious to secure in advance the assistance of the 
revived army of Turkey. That is a rather far-fetched 
theory, which implies that William the Second would 
attack Russia as a measure of precaution, and that if he 
| did his people would support him—both rather unreason- 
able conjectures. The Emperor talks much of war, but 
he has hitherto avoided every occasion for it, and with 
France upon his flank he is not likely to incur so vast 
and so unnecessary a risk. ‘lhe second explanation is 
that he greatly desires certain financial and industrial 
concessions in Turkey, but though this may be true, he 
would hardly leave the Concert, or risk leaving the 
Concert, in the hope of commercial advantages for his 
country of so uncertain a character. His Government 
know well that owing to the inveterate corruption of 
Turkish officials concessions in Turkey rarely turn out 
profitable, and that even the goodwill of the sultan 
would hardly procure for him privileges which :made his 
agents or the German financiers’ agents independent of the 
State. The third explanation is that he is exce:dingly 
desirous of a dominant influence in Greece, and would like 
- tosee German officers guiding the Greek Army, and German 
financiers controlling the Greek Treasury, so that Greece 
should become a sort of Egypt, the king being, asit were, 
the German Khedive. He, therefore, protects Turkey 

in demanding hard terms. That object is a possible one, 
but it is one of which neither Russia, Austria nor 

England would approve, and which would so irritate 

Greek opinion that it would in the end produce serious 
| complications. Every riot in Athens, and there are many 

riots in Athens, would become a serious acair for 
| Germany and its Sovereign. A fourth explanation is 
| that the Emperor would like an Ottoman army to turn 
| 








Iingland out of Egypt, but the advantage of that move- 
ment, even if attempted, would result to the Sultan, not 
to Germany, and it will not be attempted. The English 
have too ready an access both to the valley of the 
Kuphrates and to Jeddah, besidestheir power of defending 
Egypt from two sides at once. There isno evidence either 
that the Emperor wishes us to quit Kgypt, and much 
that he would greatly dislike one probable consequence 
of British expulsion—namely, an effective alliance 
between Great Britain and France. Lastly, there is the 
explanation that the Emperor likes always to be the 
first personage in Europe, and that he acquires this 
position by demanding always to be specially consulted, 
and, as it were, conciliated, before the Concert can 
move. ‘This theory has in its favour the fact that when 
he has been conciliated by a special application the 
Emperor usually yields, and sometimes explains that 
his interference has been intended not to protect Turkey 
or to annoy his co-partners in the Concert, but only to 
secure the perfect “correctness” of all the diplomatic 
proceedings. His Majesty likes everything to be done 
according to etiquette. This explanation is by far the 
most probable of all, for it isin accordance with all that 
is known of the Emperor's personal character, but, of 
course, it tends to make the action of the Concert 
cumbrous, slow, anc weak. Negotiations can scarcely 
alvance under it at the rate of a clause a fortnight. 
Moreover, it inspires hopes in the Turks which are not 
the less injurious because they are unreal, and encourages 
them to believe that their favourite method of 
delaying everything is entirely acceptable at Berlin. 
Though the Emperor will rot quit the Concert he 18 
believed in Turkey secretly to hope that the chapter of 
accidents will enable his excellent friend the Sultan to 
keep Thessaly. There are grave inconveniences atten- 
dant on such a delusion, but the Emperor probably does 
not think of them. He is content whatever happens 80 
long as he is regarded as occupying what he considers 
his rightful position, that of the pivot round which all 
European politics, and indeed all the politics of the 
world, must of necessity revolve. 
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THE SOUTH AFRICAN INQUIRY. 


Tus completion of the evidence in that part of the South 
African Inquiry which has to do with the Jameson Raid. 
and the announcement that an interim report 
shortly be issued by the Committee, 





have been made 


the subject for much strong and adverse criticism. 
whole inquiry ‘ws us been described as a farce, anda sham, 
and we have been told that nothin Whatever has been 
achieved by the Committee. beni it has been asserted 
that, because the Committee did not make a special 
report upon the withholding of the telegrams by Mr 


Hawksley and Mr Rhodes, but has decided to eer 

the fact in their interim report, the telegrams in 
question will never see the light. We cannot say ‘that 
Wwe see any necessity for adopting either ot these some- 
what sensational views. The Inquiry may not have been 
quite as businesslike as one could have sab ol —that is 


often the way with inquiries — dad by a number of 
en holding divergent views and re enting conflicting 
Tosay, however, thatthe Cc ommiuttee has elicited 


lriterests 


nothing is a very great exaggeration. To begin 

it obtained from Mr Rhodes a number of most signilicant | 
adinissions as to the origin of the raid. THe confessed 

not only to having fostered and prepared a revolution 
it Johannesburg, but to having placed a force on the 

border which was to start under certain eventualities 


to ask for the 
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the Committee will begin what is after all the 
important part of its investigations+the inquiry 
Into the administration and general position of the 
Chartered Company. And it is clear that for this part of 
| the inquiry, the disclosure of the telegrams! which =e 
| vetween Mr Rhodes and the solicitor of the ¢ ompany, 
| Mr Hawksley, is quite as as for the elucidation 
| of the Raid an d it s been suggested that 
|the telegrams in question deal with the efforts of Mr 

director of the company, 


recess, 


most 


Np rtant 
S origin. It | 


then managing 
[lawksley, the s lieitor of the C 


; Rhodes, the 


and Mr 


ompany, to 
| draw the Colonial Office into some sort of complicit 

| With the designs of * the Rhodes group,” im regard to 
the 4 retended revolution at Johannesburg Whether 


ao is any truth in this statement we cannot, gf 


; course, say. It is, however, evident that befor 
the Committee can report to the House of Common 
their opinion as to the manner in which the 


Chartered Company conducted its atlairs, they mus 
know exactly what dealings the Chartered Company’s 

with the C nial Othee "ol ourselves, we 
itation whatever in that we do not 
1 Ottice lent itsell 
Jameson raid, 
lieve this—or, 
believe ut and it 
ictory to have the 
would be the 


officials had 


} 
’ 


] 
have no hes 


saying 


j —— : . + th hy 
be] lieve for @& moment that the Coloni 


to Mr Rhodes’s designs in regard to thé 
There are, howeve rs 
perhaps, we 


' ould 


matter cleared up. Consider what 


should Sih) | fess to 
therefore be far me 


position 





foetieasy monetary peace 


rue that he denied having viven Dr Jameson the | 
word to start, but it is clear from his general conduet should the Committee report severely on the action of 
revard to agents and subordinates that Dr Jameson | the Chartered Company in allowing a section of its 
{ft a pretty free hand as to when and how be OO ls ti acl without control or s apes Vena If the 
lls act. Again, Mr Rhodes virtually admitted | telegranis Beit) FeMain uppre seq, Such a re ) wt will by 
ng kept the High Commissioner and’ his official | mediately CRORES “DY. Sh. HORE Sy 
ors at home, and the majority of his business | *!esrams had only been produ | it would have been 
ies in the Chartered Company in the dark as to | 5€e" that the Co Me Oth Wee: - Rag . ae th 
il designs. It has also become clear from h s | Volnpany ofliciais, and that therefore the Compan 
evidence and that of other witnesses, that Mr RI odes | Ought not to bi cond | » the action 
and his friends formed a sort of secret inner ring within | “9° Ole als In a , bnere o ) HIMaliby ¢ 
e Chartered Company—‘t The Rhodes group,” it was | Certainty in regard to the inquiry a the report unl 
called, by one of the witnesses—and used the r position | it ean be said that ihe ( mn ittee had a | t le testimony 
to control the affairs of that Corporation, and to exert they wante fr to have freely befor them : (here must be 
its influence for their own purposes. We shall at | n° meen of the report when i comes on the 
resent make no attempt to draw inferences, moral | ground t the Committee d - ic reer) into the 
cal, from these facts. That is a work which must | cts before them, and that Parliament did not dare 
be done by the Committee. We note, however, in ist upon its privileges when they were resisted by Mi 
that these among other facts have emerged practically | Ithodes 
incontested from the deliberations of the Comedian, | = 
and we therefore cannot admit that the Inquiry has BIMETALLIST MISREPRESENTATIONS 
| eheited nothing and proved nothing. ; Tune was as usual a great blowing of trumpets at th 
\gain, we are by no means willing to admit that the B oon Wednesd 
| the Committee have been beaten by Mr Hawksley | annual meeting oO oe pt aura tenet no wWeanes 
and Mr Rhodes, or to assume that because the | last, and also, as usual, much talk cf past successes and 
Committee have delaved their report to the House, | of an early triumph. ‘To all tl , however, people her 
the refusal of those persons to give the evidence | have vot well accustomed by this time, and nobody pay 
a oi them will be successful. It is far more | much attention to it. According to their own assertions 
likely that when the House receives the Report of| the bi-metallists have been on the eve of victory for years 
ths Committee they will insist, as it is clear they have a} ~~ ee rs adie aad tania oe al} 
cht to do, upon the production of the telegrams. Not | P23% whereas > i ee ee 5 
to “re so would be to create a precedent which Parlia- | that time been becoming more «nd more ‘utile and hepe 
| ment would most rightly shrink from creating. The} less. If, however, they find a joy in picturing things not 
' privile ges of the House in the matter of obtaining full and las th y are but as they would like them to be, it would 
| free information on all matters are very highly | be niggardly to deny it them so long as they keep within 
| — = oe _ oe s a lige ed reasonable limits. But such limits mr re, ib ne to us, 
| xceeded by Lord Aldenham, the President of the League, 
| to produce all documents called for. To ‘abi adon| @ eec ™ 
| this = and to allow a Committee of the House | in the letter from him which was read to the meeting, 
| to be defeated by witnesses called before it Pac In that he expressed himself as filled with the hope 
| be to deal a heavy blow to the omnipotence of Parlia- | «thst this year of Jubilee is to bring a cessation of this 
| ment. Parliament might, no doubt, have resolved not | —— to the world of 


E telegrams, without loss of authority. | 
When, however, one of i's committees has actually asked 
for the telegrams and ben refused, and when no legal 
principle is disregarded by that request, it would be abso- 
lutely impossible for Parliament to stultify itself by 
giving way and allowing Mr Hawksley to defy the 
well-recognised rights and privileges of the House of | 
Commons. The right of refusal to produce documents 
asked for by a commitee once conceded, Parliamentary 
investigations would become ridiculous. 

There is yet another reason for insisting that the 
telegrams must be produced. After the Whitsuntide | 
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commerce.” This, of course, does not mean that the 


bi-metallists are about to cease from their troubling 

that that, in his Lordship’s 
they are shortly going to have 
way. And with the 
however much 


would it were so —but 
things all 
expression of that 
differ from | it, 


ldenham went 


| opinion, 
| their 
opinion, 
he has no right to quarrel. But 
further. Not content with stating his opinion, he pro- 
ceeded to give reasons for it. It is founded, he says, on 
the great progress which the bi-metallic cause has been 
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may 
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making, and of this progress ‘‘ the greatest evidence of 
allis shown by the famous resolution of Parliament in 
March, 1896, and the promises of the Chancellor of the 
Iixchequer.”” Now, this can have no other meaning 
than that both Parliament and the Chancellor of the 
lxchequer have declared in favour of bi-metallisin. The 


very opposite, however, is the case. It is true the 
bi-metallists did in March, 1896, table a motion 
in the House of Commons to the effect ‘ that the | 
establishinent of international bi-metallism would be 


be st 


beneficia! to the interests of this country.”’ This 
motion, however, they had not the covrage to proceed 
with, and in place of it they substituted another which 
contained not a word about bi-metallism, and merely 
invited the Government ‘‘to do all in its power to 
ational agreement a stable inonetary par 
tween gold and silver.” 
sanecllor of the | 
ting on behalf of the Government that while ready to 
negotiate or confer with other (sovernments, “we are 
not prepared to abandon the vold standard in 
United Kingdom.” And he then went on to say, “I 
have expressed, | think very frankly, my own opinions 
in this important subject to the House, but it is very 


vy | , 
SPCUre Dy 1 


ol ( pdibyas 


tants , » ff 
{ 


well known that there are some of my colleagues who do | 


1} Avlree 1h} 


those opinions, and who, like my right 
ho friend 


the First Lord of the Treasury, are 
contiraed and pronounced bi-metallists. But we all agree 
this, that 


Kingd yn. 


practically the only ‘difference between us is this, that 
while my right hon. friend rather triumphs in the 
opinion which is so largely held in the City of London 
amonest the banking classes in regard to our present 
ystein of currency, | regret that this opinion should 
exist.’’ These are the pronoancements and promises 
which Lord Aldenbam considers himself justified in 
declaring to be the ‘ greatest evidence’’ that can be 
adduced in proof of the readiness of the Government 
and the Legislature of this country to abandon the vold 
standard and adopt bi-metallism. Was there ever a 
more complete distortion of facts’ And it is a mis- 
chievous distortion. It is calculated to incite hapes in 


the United States and elsewhere, where the true 
state of the case is not known, that we are 
wavering in our adhesion to the gold standard ; 


and while, as we have said, we have no objections to the 
members of the 
other with delusive utterances, we do object to their 
endeavouring to beguile others with statements which 
are the reverse of the truth. 

The ordinary proceedings at the meeting were diver- 
sified this year by the reading of a paper by Mr George 
Jamieson, our Consul at Shanghai, on ‘* Kastern Trade 
and the Silver Question.”” Mr Jamieson has a wide 
knowledge of Chinese affairs, and there is much in his 
paper that is highly interesting. In its bearing upon 
the question of bi-metallism, however, so far from 
supporting, it directly controverts the contention of the 
advocates of the double standard that the dislocation 
of the relative values of gold and silver has caused great 
disturbance to and contraction of our trade with the 
Mast. After pointing out how fluctuations in exchange 
have operated he proceeded thus :—*' The result of that is 
‘‘ that our trade with China, as a whole has, in my 
‘‘ opinion, been less affected than might be supposed. It 
‘‘ is difficult to say for certain that the volume of trade 
as measured in commodities is greater or less than it 
would have been had the old par of exchange been 
‘‘ maintained. As the price of native products has not 
* risen greatly (except in certain limited lines), there 

has been no very marked stimulus to exports from 
China, and asthe silver price of cotton goods has not 
risen very greatly, there has been no general check on 
imports into China.” In other words, business has 
pretty well accommodated itself to the alterations in the 
monetary conditions, which is just what the bi-metallists 


maintain it has not done and cannot do. And this from 
the mouth of their own witness. 
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To this invi- | 
ichequer responded by | 


the | 


we should not be justitied in proposing, or | 
secepting, adeparture from the gold standard of the United | 
And while Mr Balfour did not subseribe to | 
all Sir Michael Hicks-Leach had said, he confessed that | 


bi-metatlic League comforting each | 
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BANK RESERVES 

A vorTNIGHT ago, when analysing the accounts ofthe 
‘joint-stock banks of the United Kingdom, we pointed 
/out that while at the end of last year the total amount 


| of the deposits and current accounts of the nglish 


banks (exclusive of the Bank of England) exceeded bs 
about £15,000,000 the total at the close of 1895, the 
amount of their cash in hand and money at call and 
‘notice showed a decrease of £2,800,000. And com- 
| menting upon this, we said :—‘ So few of the banks state 
separately the amount of their cash in hand and money 
at call and notice, that it is impossible to say in what 
proportion each of these items has contributed to the 
decrease of £2,.800,000 in the two combined. ‘There is 
reason, however, to believe that the actual cash reserves 
are, proportionately to the liabilities, smaller than they 
| were some years avo, and that is not a change that can 
be commended.” Now we purpose pursuing the subject 
a little further, and in the following tables we ec 

| the positions of such banks as state separately the 
amount of their cash reserves at the end of 1806 and 
I891 respectively. We have selected the end of 1891 
as the period with which to make the comparison, 
because at that time the London banks had, in deference 
| to the representat of Mr Goschen, agreed to publish 
and had also sensibly strengthened 
\nd taking first the purely Metropolitan 
the record is as follows :— 


mopare 


ions 
monthly accounts, 
| thelr reserves, 
| banks, 


Poreny Merrrorpourran BANKs. 
' 

1806, 180], 
| ' 
| Cash i: 1 Proprtn a, : ‘roprtn 
j Bank Hard io of Cash Cash and booq ‘Cash 
| esto i st t 
| at Bankof Public © to Lia BR: bed es.) Pablic _Lia 
| England ae 1 itiog.| ; lities. 
‘ ‘ £ £ 
| City 992.775 9.598.488 103 1,040,565 8,979,305 LL'6 
| Glyn, Malls, Currie 
); and Co os 1.579.778 12,102,2: 135 1,268,669) 11,522,97 108 
| Lond. & W'stminstr $818 35) 25,174.33 152 $407,727 27,125.59: liz 
{ London Joint Stock 2 463,392 17.196 167 144 1,310,092 12,$24,50- 10°2 
| Martin's HOHE YSTOAK 153 $45,307 2113957 2b 
| Union of Lonaon 2 770,77" V7895,568 155 2,532,197 15,728,313 161 
12,071,343 84727622 143 11,004,561 78,495,995 140 
| 


Thisis, onthe whole, a fairly satisfactory exhibit. Having 
becn ledto augment their reserves as the result of the atten- 
| tion directed to the subject by Mr Goschen, after the Baring 
| collapse, the banks have not fallen off from the higher 
| standard to which they then gave their adhesion, 3 any 


feared they would do, Taken in the aggregate, their cash 
reserves bear, indeed, a slightly larger proportion to 
| their liabilities to the public than they did at the end of 

1891. Such minor reductions as those shown by the 
London and Westminster have no significance, because, 
of course, slight fluctuations must take place from time 
to time, but it will be noted that the City Bank, which 
always has lagged behind the others in regard to the 
amount of its reserve, has, after pulling up to a slight 
extent in 1891, again fallen back. Passing to the Metro- 
politan banks with country branches, the comparison with 
1891 works out thus :— 


Merropouitan Banks with Country BrancHes 


1806. Isv1. 


Proprtn, Cashin jj, Propria 
siabili- ‘ash 

re jof Cash Hand and,.. of Cas 

at Bank of “&s to the’ to Lia- at Bankof ties to the (4 Lia- 


Sash in “ 
Hand and Liabili 


a aE »nblic a 
England. Public. | :itities. England. Public. " pilities. 
£ £ £ £ ‘e 
Capitaland Counties 1,874.587 16.590,101, 11:3 1,356,046 11,281,780 120 
Lloyds. .. és 4,147,340 33,217,349) 125 2,113,049 21,350,462 142 
London and County 5,095,669 43,383,034) 11°7 4,862,823 37,542.60: 13°0 
London and Midland 2,297,036 15,938,382) 144 1,451,666 8,118,887 19 
London & Provincial 860,617. 8,671,007 oy €61.444 6,472,641 10"2 
London &8.-West’rn 1,258,126 8,640,518 146 FR2,188  6,3893,06% a6" 
National Provincia) 5,749,451 47,339,817, 121 | 3,950,881 41,024,546 9 
Prescott, Dimsdale, asi 
and Co. ... .. 661,421) 4.382.069 15-1 540.307 3,985,501 136 
Williams & Deacon 
and Manchester & : 
Salford 1,662,204 12,148,762! 13-7 1.142.962 10,303,712 U1 
28,606,451 190,259,989 124 | 17,960,866 145,473,161 124 


‘The movements here shown are not so generally satis- 
factory as in the previous group. The majority of these 
banks now hold proportionately smaller reserves than 
they did five years ago, the decrease in some cases being 
considerable. The National Provincial and Williams, 
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Deacon, &c., have, on the other hand, materially 
strengthened their reserves, and it is to their action that 
is due the fact that the average for the group works out 
the same as in 1891. We may add that we have 
omitted Parr’s Bank from this statement, because in 189] 
it did not state separstely the amount of its cash on 
hand and at the Bank of England, as it now does. And 
further, it has to be noted that since 1891 a number of 
amalgamations with and absorptions of country banks 
have been effected by some of this group of metropolitan 
institutions. 

Very few, indeed, of the proyincial banks state sepa- 
rately in their accounts the amount of their cash balances 
If, however, we taken a dozen or so of the more impor- 
tant of those that do so, we find that in the aguregate 
their liabilities to the public amounted at the end of 
ISUL to a little over £55,000,000, and that they then had 
cash in hand, or with their bankers, to the amount of 
¢7,750,000, the proportion of reserve to liabilities thus 
working out at about 14 per cent. At the end of 1596 
their liabilities to the public aggregated £63,300,000, 
having increased during the interval by £13,300,000, but 
the cash reserves had been increased only to £7,860,000, 
aii augmentation of but £80,000, and accordingly the 
proportion of their reserve to their liabilities has fallen 

mm 14 percent. toll} percent. A number of them, too, 
ield much less than even this lower average, and it has 
urther to be remembered that of the portion of their 

erves which these provincial banks keep with their 
london agents, the greater part islent out by the latter. 
itean hardly be disputed therefore that in many cases 
the reserves are too small, and ought to be increased. 





WESTRALIAN MINING PROGRESS 


iv is a common complaint among Stock [xchange 
brokers that, notwithstanding the steady improvement 
in the gold-production of Westralia, it is still a matter 
of difficulty to deal in all but about half-a-dozen of the 
leading Westralian shares, and that the market has no 
backbone in it. The big men, or the men who were 
made big by the introduction of ‘‘ hangaroos”’ to the 
“ Hfouse,” have lately been mainly conspicuous by their 
absence, while the exploration companies, which for a 
time exercised a powerful influence upon prices, are 
either unable or unwilling to support the market. There 
seems to be no doubt, however, that enterprising 
cipitalists in the older Australian colonies are steadily 
increasing their purchases of Westralian shares, after 
ascertaining for themselves the properties which pro- 
mise to yield good results for a more or less lengthened 
period, and in time operators at this side of the globe 
may be expected to reawaken to the fact that the new 
goldfields are exhibiting indisputable progress. It is to 
be regretted that at present the statistical information 
regarding the results obtained from the Westralian 
mines is of a very incomplete character; but taking the 
official figures of the gold entered for export, it is satis- 
factory to find in them evidence of considerable expan- 
sion. The subjoined particulars show these exports for 
the past five months and for the corresponding periods 
of last year and the year before: 


1897. 1896 1895 

Month Ozs. Ozs Ozs 
es 40,385 16,350 18,686 
NO, oe occ ck ave we 32,526 17,992 . 15.309 
DNS oie. x one ace eee 40,290 11,085 19,619 
Es cece eed at en 39,660 16.772 19,128 
MR? ar ncksa eet winkad 59,111 22.266 19,208 
211,973 84.465 91.£50 


Last month's entries for export, it will be seen, 
amounted to fully 50 per cent. more than the average of 
the preceding four months, which largely exceeded that 
of any similar period in the history of the Westralian 
industry. The increase of 19,451 ounces in May over 
April was mainly obtained in the Hannan’s or Kalgurli 


district, whence the shipments were more than twice as ; 


large as for the corresponding period of last year. From 
the principal districts the entries for shipment have 
been as foliows during the past five months: 
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May. April. March Feb Jan. 

(zs ()ys (zs Ovs zs 
Hannan > .. 29.386 14,222 21.444 9,756 .. 19,606 
Coolgardie 8.921 7.807 . 4.791 5.948 .. 2.350 
North Coolvardie 6.037 . 6.036 . 6,247 .. 6421 .. 8,392 
Murchison 10,022 5,120 4,865 .. 5,272 7,130 
/ Nilgarn ,. eee 1,409 .. 1918 .. 1,889 
N.-K.. Coolgardis 1.588 1,862 1272 .. 319 880 


There have also beex contributions of smaller amounts 
of the prezious metal from the less developed districts, 
such as Norseman, Pilbarra, Black Flag, and Yalgoo, 
bringing up the totals to the amounts stated in the 
first of the above tables. 

The number of gold-producers among the companies 
tHoated here, or in which British investors are substanti 
ally interested, has considerably increased within the 
past year, owing to the railway extensions to Coolgardie, 
Hannan’s, and Cue, the veneral di velopment of the 
goldfields in the more settled centres, and the lessening 
or entire removal of the water difliculty in some of the 
districts where not long ago serious apprehensions were 
entertained on that score. A year ago less than twenty 
Westralian companies, among those in which investors 
or less res ulat 


the number is now about forty, and tire 


here are concerned, were making more 
returns of vold 


production of the principal mines this year so far will 
be seen froin the following table, which gives the com- 
parison of the yield for the tirst five months of last 


| year, where such a comparison is possible, that is to say 
| where returns were being made a year ayo 


| 
Five Months, 1807 Five Months, Is! 


} 
Tons Yield of Tons Yield of! 
| Milled. | Gold, Per Ton. Milled. Gold. Per Ton 
| ZS O); iwt ) dwt 
\ssociated Fil 5.080 ll 
| Black Fiag Propricta 2.078 142 0 11 
} Barbank’s Birthday Giit Lil 12-0) , | 151s 1s ) 
Champion Reef (Mur ¥,053 1.04 
| Consolidated Mur isn Ow 734 “4 
Cue No. | 7 at) 4 ) ] 
Fast Mure n 24 lt 
| Grest Boulder Main Kf, 10 L.O7 1 in 
Do Perseverance 71 10,284 1 
| Do Proprietary S14 24,845 , 16 ) ) ] 
Hannan’s Brownh! 2543 19,754 ~ 0 ) 1 { 1 
I; perial 20 SHS 
Ivanhoe 4.557 10,176 2 ) 720 Lsu4 } lf 
Lady Shenton Lol 4,176 ‘ d és 
Lake View Consols .. 5.984 14.626 2 ’ 293 RBS ; ) 
Mainland Consols JAY 514 2 l 
Menzies Alp! 2m | gO) 3 ; 
Menzies Consolidated 1,200 1,211 i 0 
Do frusoe... ‘ 2.208 2,573 ! Li 260 L137 4 
Do Golden Age 145 6ul ) 0 
Do Gold Reet 1.248 14565 l 13 nO Ny Iz 
Mount Jackson ys ay 17 
Do Magnet 930 1.139 ! ‘ 
Do Yagahong .. 200 rn l ’ { ‘ 
North Boulder 6 1.42 S113 , 14 
North Star Bly l l ) 
Premie 1,440 1.42 7 417 1.749 , 
| Princess Royal s21) sO ! 1s 
IQ ieensiand ‘Menzies 14453 7.780 , 8 
Robinson (W A.) 1.665 2,51 ] M4 
WA. Propy. Cement HOS 2.79 t , 
White Feather Reward 724 1,008 l M4 13M 4.014 , 





The recent average vield of the returns published 
iby the West Australian Chamber of Mines has varied 
from 2 to 24 ounces of gold to the ton, individual 
erushings ranging from but little over half-an-ounce to 
8 ounces to the ton. Last month the average is reported 
to have been 2 ozs 1 dwt, the lead, as usual, having been 
taken by the Hannan’s district, with 34 ounces to the 
ton, while the Norseman district, with 1 ounce to the 
ton brought up the rear. At present 1,555 stamps are 
being worked, or will be very shcrtly, about 590 more 
are in course of erection, and a further 620 stamps are 
| in contemplation ; and the treatment of the accumulated 
| ‘* tailings,” at present yielding but little to the aggregate, 
| will be upon a much larger scale in the near future, as 
the necessary plant is being put up at several of the 
properties 

With regard to the course of prices among Wes- 
‘tralian shares, it may be of interest to contrast the 
quotations ruling this week with those of about a year 
ago, and this we do in the subjoined representative 
table 


June, June Rise oF Dividend 
i897. 1896. Fall. 1897. 1896. 1895 
' £ . 
} A ciated G i 55' 
See Geeias’ Git 
} « le Gold g 
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£ f £ 
Golden Horseshoe .. a .. 
Great Boulder Main Reef 13 oan 
Do Per ee ee. 2, 12% 
Do Prop td 7138... 93 | 4 of r{ 
Great Fingall Re 4 ] 
Hanna | hi > 73 l7 
Do] 2 1 
Ivant 94 7 LA 
K ) i ] 
Lady | ; 
Do SI ; | 
Luitt \ (oo) i: 64 ] 
] oe l }4 ) 
\I R a 1 
Gold Reef , 1 
i ( | ]4 
| Ay \ x ] it 
| ' W A) 
Rewar 24 


In most cases, then, prices are lower now than they 
were a year ago, despite the progress made by the 


industry in the interval, although within the past fe 


months the highest quotations ever reached | 


\\ 
l’Ve been 


ne instances, Great Boulder Proprietary 


having a Bh Wiss Hannan’s bBrownhill at oa and 
lvanhoe at 14 The table also shows the dividends paid 
announced since the beginning of 1895, including one 

) per ¢ ent lately declared by Hannan’s Brownhill. 


The dividend list is stilla small one, but judging fron 


the results wh chi st veral of t! e compan! s have report: d 


f ‘ . +} . ] é . 
n the past few months, the number of dividend payers 
hould be muterially increased in the near future 





THE AMERICAN RAILROAD MARKET. 


[Here has been n re activity 1n the American rauroad 


trent this weck than at any time since the short- 


‘ L 

lived revival which preceded the Presidential Hlection 
last N u } d soon afterwards came to an end, 
while price ave venerally advanced \s a rule, the 
upward mover ts 1 ‘* Yankees on the | don 
Stock If nee re or i@ss ¢ losely follow the lead of 
New York: but on this oce ision the initiative has bes n 
taker on this id OL thie Atlantic On Monday, 
indeed, when Wal Street was holiday-making, 


quotations here were lifted in all direct 
then the New York mai ‘et has barely ke 


? 
LOnS ana since 


Lata pal tv wit! 


i 
i 


our level, though towardsthe close of the week the advance 
prices has been practically coincident It is such 

long time since the American market has attracted a 

considerable amount of attention that the importance « 


the revival as measured,by the volume ot 
has bee I) 


Lransactions 
vreatly exaggerated by some of the professional 
operators, Who at } esent have most of the husiness to 
themselves, but there can be no doubt that interest in 
American railroad undertakings is gradually reviving, 
and that prices have made a goo deal of progress on th 
up-grade. The recent variations inthe more active 
issues will be seen from the following table. in which 
the highest and lowest prices of last year are also 
shown 


TI nid of Rise 16&¢ 


s Ss s Ss S 
Atchi 1 sha ll 10: i 1& * 9 
Do Preference 23; 19) 4h BAG 
Baltimore and Ohi 9: 13 34 4 124 
Central Paciti , 9. ] ]4 1k 13 
Chicago, Milwaukee, A 79) 744 5 83 6: 
Denve R Crrance 10. 10 : 14; 10 
D Preferenc 404 38 iz 51 
Erie Shar 13: 124 lA 18; ll 
Do First Preferer 33 30 4 3 42 2 
Lilinois Central .... . 99 94; 4} 101: 86} 
Lake Shore . 172 168 4 1582 138 
Louisville and Nashville . 48: 45 3] 56 39 
Missouri, Kansas, & a 12) ll 1 1E3 g 
New York Central ........) 103 102 + ] 1014 9] 
New York, Ontario, & 14; 134 + | 17i ll; 
Norfolk & West« Pref 294 24 + § <0 143 
Northern Pacific Pref 39, 354 33 29 10° 
Pennsylvania ($50) 53% 543° f 564 50 
Philadelphia and Reading 10) 9s t : 163 ld 
Do First Preferenc ee 7 . 51 233 
Southern Preferenc: 293 264 + J 343 16 
Union Pacific .......... 73 52 3 12: 3) 
Wabash Preferenc: 14 12} + la 0,4 12 


Excepting Baltimore and Ohio, which have still further 
declined, owing to the default on the bonds, the interest 
upon which became payable this week, and Reading 
first Preference, which show no change on balance, the 
whole of the movements have been in an upward direc- 
tion, forthough Pennsylvania sbares are quoted slightly 
lower, the half-yearly dividend of S2 has been deducted 
since the end of April. The chief speculative dealings 
have been in Milwaukees, Louisvilles, Norfolk and 
Western Northern VPacitic Preference, 
and Atchison issues but there has likew 


Prefe rence 
vise beer 
an increased business in Lake Shores, New York 
Illinois Centrals, on the streneth of 
the arrangements already made or in progress for refund- 
ing the existinghigh-rated bonds into 34 per cent securi- 


Centrals, and 


ties, owing to the announcements of which Lake Shore 
shares temporarily advanced to 175, and New York 
Centrals to 104° 

‘To some extent the shifting of speculative attention to 


\merican railroad securities is due to the growin 


“ ilupres- 
sion that there is not much left to ‘‘go for” in other 
direction But apart from any consideration of that 
kind cperators are professing themselves more hopeful 
of the prospects of the roads, and generally of the 
business outlook in the Umted States. The beliet is 
entertained that the a issions on the tariff will shortly 
be e luded, and that whether good or bad, t ev 
tarii! w in end to the unsettlement wh Las 
bee: prejudicial to the trade and industry the 
counts \nd an even more pronounced eilect has 
been produced by the declaration of Mr Ly rage, 
t Seeretary of the United States Treasury, ti the 
\d istration has not forgotten, nor 1s likely rget, 

! ndati of the people, whos voice in | lf of 
honest money and sound finance rang out loud and clea 
in November vhile it is hoped that the Legislature will 
eventual! pass the Pox Gall, nd thus ! frou 
the railroad companies the embargo placed up ven 
ordinal ve-and k¢ ingen nts by Ui sweeping 
decision of the Supreme Cou 1 the matte the 
lrans-Missouri Freight Association, which declared all 
such associations to be in direet violation of the lt 
has to be borne in mind, however, that the tariff discus- 


sions a still dragging along. that Mi Gage’s } mse 


was peculiarly vague, and that any new 


affecting the revulations of the railroads cannot be 
undertaken this Session. In the meantime trade 


throughout the United States is dull and unsettled, 
and the recent expansio' in the gross traltic receipts 
of the principal roads has been in the aggregate 
much less than had been confidently expected, while the 
increase, such us it is, must be mainly attributed to the 
rush of imports, in anticipation of the new tariff. In 
March the gross increase on 135 roads was 347,000, 
or 1°60 per cent.; but for the three months then ended 
179 roads had a gross decrease of $83,935,000, or n¢ arly 
2 per cent. ; vet so great was the reduction of the work- 
ing expenses of the same roads in that period, amounting 
to 55,587,000, that the gross decrease was converted intoa 
net increase of nearly $1,652,000, or close upon 3 per cent. 
This would be highly satisfactory tothe holders of American 
railroad securities generally if the reductions in the 
working expenses wer likely to be of a permanent 
character ; but there is only too much reason to assuuie 
that the diminution in the operating charges is due 
largely to the postponement of various items of main- 
tenance and betterment until the gross traffics improve. 
Sooner or later the expenditure will have to take place, 
and when it does the net earnings will suffer. While it 
is not to be disputed, therefore, that there are som 
favourable features in the outlook for the American 
railroads as a whols, any very marked appreciation in 
the prices of their securities would be, at least, prema- 
ture, for at present the issues in which the dealings 
are most active are either chronic non - dividen« 
payers or the shares of reorganised companies which 
have not yet had time to show what they are really 
worth under the altered conditions, while the Baltimore 


,and Ohio seandal is c rtainly not calculated to inspire 


ty ; ] 
confidence. But little more than a year ago that road 
was believed to be financially sound, whereas 1t 1s DOW 
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geen to be utterly bankrupt, and drifting deeper and 
deeper into debt. Yet, until comparatively recently 


Baltimore and Ohio shares stood at over par, and the | course of twelv 
company was regarded by investors in this country as | that the rema 
in which to! 


one of the few safe American securities 
uiterest themselves. 





ARGENTINA 
(FROM OUR OWN CORRESPONDENT 


Burnos Ayres, April 30. 

ALPHOUGH to-morrow will be the Constitutional date for 
the opening of the yearly session of Congress, the cere- 
mony, as occurs every year, will have to be postponed 
for some days, as, for fully a week past, the Members of 
both Houses have persistently ignored the repeated 
summons to meet :n what are called here *‘ preparatory 
sittings,” at which the President, Vice-presidents, and 
other funetionaries of each House are appointed for the 
session. It would appear as if the honourable represen 

tatives of the people took absolute pleasure in violating 
the Constitution and baulking the wish of the chief of 
the State to comply with it. However, as the coming 
Session will be mainly a political one, and all the 
neasures that may be laid before the National Varlia- 
ment will be tinged with politics, not excepting. perhaps, 
‘ven the finances, it is not probable that the opening 
lay will be delayed further than next week, as politics 
lave & magnetic attraction for all Argentines, especially 
‘or those who make the laws. As for the public, they 
take little or no interest in the matter, except, perhaps, 
in what the President may say in his Message 
sbout the finances. Rumours that great retrenchment 
in the expenditure in the several departments of State 
will be announced have been industriously spread for 
ome weeks past, but few believe them, the majority 
thinking that fresh taxation or use of credit is far more 
likcly to be resorted to. So far as my information goes, 
the President’s Message will be very much in the usual 
styl 


Cabinet Department supplies, and, as regards finances, 
’ ’ > 


vill not contain any wonderful “ surprise,” such as the | 


«emi-ofiicial papers have been predicting, beyond the | ,.4 navy, and also salaries in several minor departments 


‘act that the revenue from all sources last year, and this 


year so far, has enabled the Government to pay off the | 
sreater part of the balance of the extraordinary expendi- | 


ture due to Kuropean bankers; and also that the falling- 


off in the exportation of our great staples this year is | 


nore apparent than real, and has been compensated by 
higher prices obtained in the European markets, and 
increased volume in the multifarious minor products on 
ur export list. 
A COMMERCIAL CRISIS 

"he commercial position has been yradually getting 
worse since the beginning of the year, and is now 
such as to cause some uneasiness as to the result during 
the winter months. This state of affairs is mainly due 
to the widespread ruin, for this year at least, caused by 
the loss of the wheat and maize crops in the provinces 
of Santa Fe and Entre Rios; but over-irading has also 
largely contributed to it. For some years past nurnerous 
new firms in all branches of commerce have sprung up 
in this city, and made competition almost as keen as in 
Kurope. While the slow recovery from the crisis was 
going on these new traders managed to do well enough, 
ind keep afloat ; but the present disastrous year for 
agricultural interests is bringing many of them down. 
There are enough importing firms in this city alone to 
supply treble the population of the whole republic, which 
iS a bare 414 iillions of souls: and as the recovery In 
immigration is very slow, and has been checked by the 
present state of things, and the general fear of another 
invasion of locusts next season, there is little or no 
increase in the number of consumers, so these new com- 
peting houses have nothing to work on, and are yielding 
to the first breath of adversity. The number of petitions 
for “‘moratoria” before the commercial courts during 
the first quarter of this year has been twenty-four, their 
liabilities summing up "$666,534 gold and $6,117,000 
currency. In the first three months of 1896 there were 


only nine applications for ‘ moratoria,” and the liabili- 





e, a mere recapitulation of the facts and figures each | 


|issue of the 


mininenepeesanineteneseibinaniiemanetmninceiaiaicitate 
ties were $73,500 gold and $1,000,000 currency. This 
shows a most serious, if not alarming, change in the 
e months; and it is much to be feared 
ining three quarters of the year will 
add more sombre hues to the discouraging picture. 
The present commercial crisis began, as usual, with the 
small and weaker firms, but two large Argentine houses 
have been declared bankrupt this montin, their joint 
liabilities reaching over $4,000,COU curreney. The check 
to the export trade during the first quarter of this year 
aggravates the situation. : 
REVENUE AND EXPENDITURE 

In spite of the gloomy outlook for trade and com- 
merce, the revenue of National Government con 
tinues to be very satisfactory and encouraging. Although 
the official returns for the first quarter of the year have 
not yet been printed and formally issued, the figures are 
approximately known, and show an increase in the gold 
or Customs revenue of some $300,000 over the figure for 
the same quarter in 1896. The export duties on pastoral 
products have contributed about one-third of this 
increase, as the  stock-raising industry in all 
its branches continues to prosper, the crop of wool 


the 


showing an increase over last year of some 
50,000 bales The revenue in currency shows 
an increase of about 1! million over last year’s first 


quarter, but it is feared that the general commercial 
depression may check this resource of the Treasury 
during the remainder of the year, as the ratio of the 
inland taxation is very heavy, and its pressure will be 
more felt in bad times. In spite of the increased revenue 
there is a general impression in the market that the 
Governinent is not very flush of money, and has to avail 
largely of the aid of the private bankers for short loans, 


to be renewed at maturity, a ‘‘use of credit’ the 
ex-Finance Minister, Dr Romero, made sucli a practice 
of, and which is quite necessary and legitimate in the 


course of business. There are signs, however, that the 
strain caused by the mistaken policy of Congress in 
unnecessarily resuming full payment of the interest on 
the Foreign Debt is already beginning to tell in advance. 
Some months’ pay are said to be in arrear to the army 


in the Civil Service. These items, and other innumerable 
drains cn the Treasury for contracts, public works, \c., &c., 
have to be met by Treasury Bills at more or less long 
dates, thus running up the current debt. Meanwhile 
the Finance Minister issues semi-oflicial hints that all is 
well, and it is to be hoped that the full text of President 
Uriburu’s Message will confirin them 


THE BUENOS AYRES PROVINCIAL DEBT 


Dr Udaondo, Governor of the province of Buenos 
\yres, has had during the past fortnight further inter- 
views with the National Finance Minister, Dr Kscalante, 
on the subject of the foreign debt of that province, and 
the agreement it has come to with the bondholders to 
give the $35,000,000 in national bonds as a_ full 
quittance for the 399,000,000 due to them. The 
Minister gave Governor Udaordo no hope whatever 
that the Federal Government would assume any 
responsibility in the matter, especially in the shape 
proposed, viz., the monthly lodyment by the Govern- 
ment of the province in the Bank of the Nation 
of a fixed sum equal to the service on the debt, 
with a lien on La Plata Port and some special tax of the 
province as security. Neither President Uriburu nor 
his financial adviser have much, or, indeed, any faith 
in either Governor Udaondo’s terms or his security, and 
the Minister frankly hinted as much to his Excellency 
at their last interview, also reminding him that the whole 
foreign bonds of the province could be 
bought up to-day in Hurope for $25,000,000 gold. The 
Minister's principal objection is the prospect he might 
have said certainty—that the whole burden of the arrange- 
ment as proposed would, sooner or later, fall on the 
National Treasury, without the latter getting anything 
tangible whatever in return. Dr scalante might have 
added that the La Plata Government, during the many 
ears its foreign creditors have been = left uapaid, 
should, with a yearly-increasing revenue, have put aside 
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something for them, if only for appearance sake, instead 
of increasing its expenditure par’ passu with the growth 
of the Treasury rece ipts ; but, as the National Govern- 
ment is not sinless in this way, the Governor could have 
justly retorted that the Federal Power does not practise 
what it preaches. The object of the provincia] states- 
men is evidently to get their foreign debt settled, and 
still keep La Plata Port. I very much doubt if this 
question will be settled—if the National Government is 
to take a hand in it—till the new President comes to 
power in 1898. As I have said in previous letters, it 
depends very much on politics, and this question can as 
easily be madea battle horse as any other. 





TBE GOLD PREMIUM 
The premiura on gold continues to fall, and the favour- 
able anticipations as to the Presidential Message are 
evidently being disccunted by bear speculators. The 


rate of exchange is very weak, and almost at a point to | 


make gold shipments profitable. 








BUSINESS NOTES. 


Gold Imports from South Africa.—-Somie attention has 
been given to the receipt at the Bank of England of 
shipments of sovereigns from South Africa, which have 
now reached over £1,000,000 since the commencement 


of the movement, the weekly totals being as follow 
£ 

Weel ended \pi | 24 50.000 
May 1 200,000 
Mav 8& 165,000 
Mav 15 ; a : il. 
May 22 . Linehan wor. ee 
Mav 29 150,000 
lu 5 235.000 


Various explanations have been offered to account for 
these operations, the Daily News, for instance, consider- 
ing that they are caused by the dearth of bills available 
for remittance by the various mining companies. As, 
however, the mining companies send their rough gold to 
{,ondon for realisation, and the value thereof must be 
much more than is required by them for disbursements 
in this country, we are inclined to doubt the truth of th. 
suggestion of our contemporary, and inquiries which we 
have made in banking circles lead us to conclude that 
the shipments are practically the result of the unrest in 
business circles, owing to the political situation. 
some time before the unfortunate events of January, 
1896, the excess of South African imports over exports 
had been fairly heavy, the deficit being met by the tlow 
of capital to South Africa, but since the Raid there has 
been an almost complete absence of new ventures and 
loans, and it has at last become imperative that the 
adverse balance of trade should be adjusted. That there 
was a possibilits of coin being shipped for this purpose 
was foreshadowed by the chairman of the Standard 
Bank of South Africa at the meeting of that institution 
early in April. The banks always have ve ry large cash 
reserves in South Africa, and the withdrawal of a million 
or so will make little difference in their position. They 
could, however, have easily provided the funds required 
in London by selling Government securities in which 
they all largely invest, in which case no attention would 
have been called to the present situation : but they have 
naturally preferred to part with coin which is earning 
no interest. We shall no doubt see coin flow back 
to South Africa when confidence is once mor completely 
restored. 7 


American Railway Rates.—!°rom the fuller informa- 
tion to hand by mail it is now possible to gauge the real 
effect of the recent decision of the United States Supreme 
Court as to the powers of the Inter-State Commission 
with regard to the fixing of railway rates. The impres- 
sion here seemed to be that it denied to the Commission 


the power of interfering with rates fixed by the railway | 


managers, but it is mot quite so far-reaching. The 
decision is to the effect that the Inter-State Commission 
eannot itself arbitrarily fix rates, but it still has the 
power of deciding that the rates named by the railways 
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so until they are brought within what the Commission 
considers reasonable limits. The decision does, how: 
ever, considerably restrict the powers of the Inter-State 
Commission, and an opinion prevails in the United 
States that ar appeal may be made to Congress to confer 
upon it authority to fix both minimum aad maximum 
rates. 


The Stamp Duty on Bills issued by County Councils. 
On the motion of the Chancellor of the Exchequer the 
following new clause was on Thursday night ordered to 
be added to this year’s Finance Bill :—‘‘ Where unde: 
“the power conferred by any Act any county council or 
‘municipal corporation issue bills repayable not later 
‘than 12 months from their date those bills shall, not- 
‘‘ withstanding that by the same or any other Act they 
‘are charged or secured on any property, fund, or rate, 
‘and that the statutory charge is referred to in the bills, 
‘‘ be treated for the purpose of the Stamp Act, 1891, and 
“the Acts amending that Act, as promissory notes and 
‘“not as marketable securities.’ The effect of this clause 
is that the duty on such bills will now be reduced to 
only 1s per cent., and the cost of their issue taus materi- 
ally diminished. 


The Stamping of Debentures Redeemable at a Premium. 


The following is the text of a circular sent this -eek 
by the Inland Revenue authorities to secretaries of 
public companies in the United Kingdom :—‘ I am 


| directed by the Board of Inland Revenue to bring under 
your notice the recent decision in the case of Rowell! v. 
the Commissioners of Inland Revenue, which was 
reported in the Times of \pril Oth last, and which is of 
|great importance to public companies. The question 
before the Court was whether a debenture, falling within 
the definition of ‘ marketable security,’ and containing an 
obligation on the issuer to redeem at a sum in excess of 
|the amount advanced, was chargeable not merely on the 
‘face value of the debenture, but also on the addi- 
tional amount which by the instrument was termed 
‘a premium. The Court upheld the Board's assessment 
that duty was chargeable on the larger amount. All 
| debentures of this character, therefore, in order to be 
valid and a good delivery, must be stamped with suffi- 
cient dlaty to cover the additional amount secured. The 
oard are aware that a large number of debentures 
‘have been issued which are not so stamped, and 
they have accordingly instructed me to state, whilst 
notifying the decision of the Court, that they con- 
sider it desirable in the interest of persons who may 
| hold such debentures, that any company which may be 
affected thereby should take an early opportunity of 
intimating to each bondholder that bis debenture is not 
properly stamped, and that he should have the addi- 
tional duty impressed without delay. If such debentures 
are presented within a reasonable period the duty will be 
impressed without penalty. It may be useful to mention 
that the ruling of the Court does not apply where the 
| issuer of a bond bas an option to redeem at a premium 
| before a particular date.” 


| The French Customs Tariff.—|.ead ore and lead in pigs, 
| bars, and sheets were among the articles left on the free 

list in the French Customs tariff of 1892, but a Bill 
_has now been passed by the Chamber and the Senate 
| to establish protective duties. Ore containing more 

than 30 per cent. of metal will pay If 50c in the 
(maximum tariff, and Jf 25c in the minimum per 
| double cwt ; lead not silver-bearing will pay 4f in the 
maximum tariff, and 3f 50c in the minimum; the duty 
on lead alloyed with antimony is raised from a uniform 
duty of 3f per 100 kilos to 7f maximum, and 6f 50c 
minimum ; filings and fragments of old manufactures, 
which were free, will be taxed 4f maximum, and 3f 50c 
minimum. The duties on other articles containing lead 
or lead extracts are increased. Among others the duties 
| on lead pipes or other manufactures are raised from 4f 
‘and 3f to 8f and 6f 50c; and those on electrical 
| accumulators from 17f and 13f to 21f and 16f 50c. The 









































ee ee ——————— 
THE ECONOMIST. 








June 5, 1897. ] 


¢onsumption of lead in France is 80,000 tons annually. | 
and the home production only 9,000 tons, but mining 

engineers pretend that with higher duties the production | 
might be increased to 33,000 tons. On the other hand 

it is said that the mines that pay for working are nearly | 
exhausted, and that of 184 concessions for lead mines 

only 28 are worked or could be worked at a profit. 


The Multiplication of Companies. Since the reduction 
of the Bank rate to 2 per cent. three weeks ago, there 
has been such a rush of companies appealing for public 
subscriptions as to bewilder investors on the look out for 
safe and profitable means of employing their funds: but 
it goes without saying that a large proportion of the 
ventures inviting capital have not deserved any serious 
attention, while some of the companies with more attrac 
tions have been extremely chary in providing the par- 
ticulars necessary to enable the public to judge of their 
merits. In the past week invitations have been published 
for about £3,500,000, almost entirely for home industri:l 
undertakings, including £400,000 in 34 per cent. debentures 
at 1074, by Courage and Co.. which already has a capital of 
£2 ,500,000 ; £100,000 in 4 per cent. irredeemable mort- 
give debentures at 105, by Bentley's Yorkshire 
Breweries, and £65,000 in 4 per cent ‘first mortgage 
debentures at 105, by Friary, Holroyd, and Healy’s 
breweries. The last-mentioned issue is to enable the 
company purchase Young’s’ brewery, Dorking, 
which is said to have made profits for eighteen months 
at the rate of £31,934 per annum. Nothing is mentioned 
as to the extent of the business or its previous earnings. 
Then there is the National Stores, which proposes to form 
an agvlomeration of 46 grocery businesses, at a cost of 


£165,000, although the assets, including goodwill, 
are valued at £148.000 only. The Industrial 
Finance Corporation has offered £245,000 in £1 


shares, with the object of promoting industrial 
colipanies, its chief recommendation being, apparently, 
that it is to be run by the same staff and in 
the same offices as the New Zealand Joint-Stock and 
General Corporation, whose shares, issued in August 
last, are described as commanding a handsome premium, 
though the statement has come as a revelation to brokers 
who deal in miscellaneous securities. Mr Robert Jewell 
is the ‘‘ boss” of the business, and for paying the pre- 
liminary expenses and obtaining subscriptions for 50,000 
ordinary shares, he is to take 5,000 fully-paid founders’ 
shares, entitled to half the profits after 10 per cent. 
shall have been paid on the ordinary capital, and he is to 
have the call of the unissued shares at par. But for sheer | 
impudence the English Farmers’ Association is an | 
easy first among the recent applicants for financial 
support. It proposes te take over the British l’armers’ 
Association, incorporated in 1893, ‘as a limited com- | 
pany with a capital of £50,000 fully subscribed by 1,200 | 
shareholders,’ and three additional stores, ‘ producing a} 
combined net income of about £9,000 per annum.” As | 
an inducement to subscribe it is stated that the Army | 
and Navy Co-operative Society paid 200 per cent. last | 
year, while in its three years’ existence the British | 
Farmers’ Association paid two 10 per cent. ry ncaa 
and one of 15 per cent. It might be added, however, 
that Mr VY. H. Carlsson, the founder and permanent 
governing director of the association holds, or held in 
December last, by far the larger number of the shares, 
most of them acquired for a nominal consideration, and 
that he has in the most extraordinary manner flouted 
the irdependent shareholders, notwithstanding their | 
protests and those of the auditors. It is becoming more 
than ever necessary for investors to bear in mind the 
maxim caveat emptor, and to act upon it in reference to 
the undertakings which they are asked to subscribe to. 


| 





|The Russian Census.— Although there was a numbering 
of the population of Russia,in 1851, in 1858, and again in | 
1885, the figures stated were, for various reasons, more 
or legs untrustwortby ; but within the past half-year a 
census jias been taken in a systematic and complete 
manner, and it is otticially stated that on January 28 | 
last the population of the Russian Empire reached 
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129,211,113, almost equally divided between the sexes, 
the males numbering 64,616,280, and the females 


| 64,594,833, the excess being very slightly on the 


masculine side, whereas in other Kuropean countries 
there are more women than men. In 1851 the Russian 
population Was estimated at 67,350,645, in 1855 at 
64,556,450, and in 1885 at 108,819,332, sothat in the past 
twelve vears there has been an apparent increase of over 
20,000,000 in the population, though it is, of course, 
impossible to make any exact comparison. 


_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Lady Victoria) Catherine Marv Nole Tylney, Long 

Wellesley Sd eet et aloe ak cf enrentanitts dati ; 933,755 
Colonel John William Cameron, J.P.. late of Marske Hall 

Richmond, Yorkshire ........... A ; Fei eral arabe 356,265 
Mr Lewis Thomas, late of 65 Highbury New Park 65.444 
Mr Charles Watson Robertson, late of Craigbinnin 
Mr Thomas Part ate of 79 Oxford terrace, Hyde Parl 90.897 
Mr Gordon Wyatt Clat 1. DL, late of Nower Lodge, 

near Dorking . 1383 
Lieutenant nel Dawson Cornelius Greene. J.P.. late 

62 Chester hal ae »3, 827 
\ir Roger \ ul Wilbraham, J.P ut f Delanmves 

Hous h To ; 18,992 
Mr Brooke Cunliffe, J.P. late of Tvddvn, St Asaph, Flint 3.772 
Harriette Livingston. Baroness SOIVV LD late Il x6 

Crrosvenor vardens . 873 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 33 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
june 3, 1887 May 28, 1897 June 4, 1896. 
f c f ° f ce 
Capita! of the Bank ..... 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June J, 
TEED -ckewsesacvenes 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
ite branches ........ 22,105,750 14 22,105,750 14. 22 105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 Q 
8.407.444 16 8,407,444 16 8,497,444 16 


Special Reserve.......... 
Notes in circulation ...... 3,707,319.365 0 
Intereston securities trans- 

ferred or deposited .. 19,659,570 42 
Bank notes to order, re- 

ceipts payable at sight 
Treasvry account current 

eae 
Current accounts, Paris.. 

Do branch banks 

Dividends payable -...... 
Discounts and sundry inte- 


o- 3,635,025,340 O ..35,645,764,710 0 


18,579,970 09 17,712,404 92 


15,757,509 OL 17,785,442 09 19,572,710 20 
148,204,516 20 
77,780,747 65 
73,691,535 O 

1,432,984 25 


201.685,244 10 .. 

445,244,795 Ti. 
74,244,857 0 

1,536,672 90 .. 


183,955,955 27 
395,188,105 34 
88,181,065 0 

1,495,551 90 


SOEs ccccusevecesesens 9,365,464 52 8,910,877 135 .. 9,105,490 21 
Rediscounted the last six 
SID cacecaxevadeus 1,218,260 75 1,218,260 75 978,877 40 
Gumdries ... cccccccccccs 54,484,219 C5 20,650,594 27 19,742,472 21 
NS sich aaa 4,704,650,982 10 .. 4,699,691,559 88 ..4,608,999955 46 
CREDITOR. 
Cashin handand in branch t © i 6 t e 
WI icudiccteseacexe 3,218,092,015 58 ..3,204,155,317 39 ..35,267,528,922 22 
Commercial bills overdue 144,981 95 129,105 50 .. 29,881 58 


Commercial bills dis- 
counted in Paris not 


FOU GUS ...cccsccccess 243,044,387 13 274,835,210 78 .. 226,088,516 55 
Treasury bills............ os oe ee oe ee 
Coramercial bills, branch 

Dh ceuameanteled 462,275,008 O .. 389,640,937 0 .. 299,959,963 Q 

| Advances on deposits of 

bullion ..... ae 657,000 0 .. 523,009 O .. 848,000 0 

Do in branch banks .... 3,342,200 0 .. 3,A8B,200 v 126,800 0 
156,394,366 49 164,072,089 1 


Do in public securities 165,493,276 26 .. 
Do by branch banks... 191,964,579 0 «. 
Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 
Goverr.ment stock reserve 
Do disposable ........ 


189.382.146 O .. 193,698,852 


140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
12.980,750 14 . 12,980.750 14 .. 12,980,750 14 
99,627,103 02 99,228,996 87 .. 99,627,175 6 


of June 9, 1857) ...... 100,000,000 0 .. 100000000 0 .. 100,000,000 90 


Hotel and furniture of the 


Saee sas Mende’ gee onsen 3 18,750,595 85 .. 19,241,822 59 


rty branches ...... ; 
pastanes of management 5,064,092 75 4,561,827 67 .. 5,151,9u9 19 
Employ of the special Fe 3407444 16 .. 840744 16 .. 8,407,448 16 
BamSeies .ccccccccccesece 34,876,914 88 .. 47,375,754 02 .. 69,438,030 27 


We ncoeresceees 4,701.620,982 10 .. 4.€49.691,559 88 .. 4,608,999,955 86 
The above return, compared with that for the preced- 


ing week, exhibits the following changes :— 
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| 90c, Spanish Exterior 1f 60c, Hungarian Fours If 40c, 





| Paris market continues to sell gold shares in London, 


| showed a gain of 80c on the month. Redeemable 90c, 
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sialslasiineenDnag ree vomebaineins 12.256.625 Cape Copper, 65f 75c; Tharsis, 152f 50c; Transvaal 
a 15,956.698 Land, Q8F 50c ; Durban-Roodepoort, df ; Bechuanaland, 
Advances oa Gesiies 1137000000000 Malas a ee See See ee Oe: 
Treasury account ...........0-+s i ala . 17,747,279 ] ossamedes, 13f 50c; Mozambique, 39f 75c; New 
Private deposits . ; r 
Last week’s return, which in consequence of Ascension | 735f; Oceana, 24f; Champ d'Or, 25f; Geldenhuis, 


Day was issued too late for my letter, showed an increase 
of £384,560 in the gold reserve. The Bank stock of that 
metal has a further addition of £503,350 this week on | 
arrivals from the United States and from London. 
There are no signs of a recovery in the sterling exchange, 
which is a point lower on the week, at 25fGic. The 


atunaneusunebsepenssnresesesoece 38,120,482 a 53f; Marie Louise, 17f 50c; De Beers, 


91f 50c; Buffelsdoorn, 26f 25¢; East Rand Proprietary, 
78f 25c: Ferreira, 467f; Langlaagte Estate, 104f; 
Randfontein, 46f 50c; Rio Tintos, 687f 50c¢; Robinson 
Bank, 103f; Consolidated Goldfields, 102f, ex rights. 
Little progress has been made by the Chamber with 
the Bank of France Bill. Three sittings have been occu- 
nied with the general discussion, and only five Deputies 
have been heard, one, M. Pelletan, an adversary of the 
Bill and partisan of a State bank, having taken up ar 
entire sitting. It is only when the Chamber passes to 
the examination of the articles that the real business 


| 
and the exchange is affected unfavourably by wacedf 
June 3. - May 28. _. | will commence. So far the great objection to the Bill 
Frances. £ 
| 
| 
| 


operations. Private discount is unaltered, at 1} per 


cent. The cash to-day and last week was made up as 
under : 


ae memenie  % oo a a - has been that it does not contain any provisions to assist 
Gold  ..1,987,995, 519, .. 1,975,411,67 016,467 wie » Aien : ; secured 
Ssiver 1230096586 _ 49203863 .. 1228723640 . 49'148,946 agriculture by the dis« ount of long dated bills : cured 

on future crops. M. Pelletan’s speech was a rancorous 


attack on the Bank, chiefly on historic grounds. He 
revived the old legend of the Bank having advanced 2/ 
millions to Prince Napoleon for the Coup d’Etat, a story 


that has been disproved over and over again. He almost 
Three and a-Halfs 40c. Among shares with a monthly charged the Bank with being the cause of the French 


account Bank of France shares had gained 170f, Credit disasters in 1870 by not giving Gambetta a free had in 
oncier 25f, Lyons Rails 25f, Northern 120f, Western | the employment of the Bank reserves. [He criticise:| the 
25f, Southern 50f, Orleans 47f. The most favoured | composition of the Bank Council as containing too many 
stocks and shares with a fortnightly account were bankers and inanufacturers, and M. Ribot asked him if 
Brazilian Fours, with a gain of 1f 20c, Egyptian Unified he would prefer archbishops. M. Pelletan no doubt 


believes that a State bank would give an opening to 
politicians. His speech amused the Chamber, as he is 
a brilliant and intrepid orator, but it will produce little 
effect on the resolutions of the Deputies in their choice 
between a private semi-independent bank and a State 
bank. JDifliculties will, however, be encountered with 
the details of the measure, as on the former occasion in 
1892 when the large majority on the general principle of a 
renewal of the Bank privilege lost its cohesion when the 
separate articles were under discussion, causing the 
| Government to withdraw the Bill. 

The Paris Municipal Council appears to have now taken 
in hand seriously the construction of a system of 


3,218,092,015 = 128,723,680 .. 3,204,135,317 — 128,165,413 
With few exceptions, the make-up prices at the settle- 
ment were largely in favour of buyers. French Three's 


Italian Fives 2f 49c, Ruasian Threes 50c, Turkish D 
lf 55c, Priority Bonds 21f, Customs 11f, Portuguese 
Threes lf 85c, Suez shares 45f, Banque de Paris 21f, 
Ottoman Bank 21f, Bank of South Africa 2f, Comptoir 
d’Escompte lf, Crédit Lyonnais 15f, Meridional of Italy 
Rails 21f, Saragossa shares 7f, Rio Tintos 30. 

The following were to-day’s closing prices of the stocks 
and shares not included in the table below :—Brazilian 
Fours, 66f 10c ; Spanish Exterior, 63f 95c ; Portuguese 
Threes 241, 15¢; Russian Old Threes 93f, 75c ; Chinese 
Fours LO6f, 25¢ ; Ottoman Bank shares, 568f; Southern 
of Italy, 674f; North of Spain, 91f. 











Par. June 3. May 26. metropolitan railways, and negotiations are being 
f f ¢ f e¢ f ec | pursued without interruption between the Municipal 
lhree per Cents. ...... 100 .. 104 228 .. 103 50 + 0 724 | Commission and the Traction Company formed by the 
Redeemable Threes.... 100 2° 102 25 .* 101 574 tr 0 674 i ft. ‘ ale . 7 

a. om : 2 \Creuzot Ironworks and the International Bank to 
hree-and-Halfs ...... 100 .. 167% .. 10610 + 065 z 
NE kia icn ley 100 .. 9530 .. 941234 1174 | undertake the work. The substance of the convention 
Austrian Gold 4% .... 100 .. 10490 .. 10440 + 050 | which forms the basis of the negotiations has been made 
Turkish Fours ........ 100 a 21 60 — 20 95 + O65 ublic. The condition rese I . ween the 
Egyptian Unified .... 100 .. 10750 .. 10795 — 045 sai sad ikon emai “a een le noe te anh 
Bank of France Shares1,000 .. 3,800 © .. 3,720 0+ 80 0 |* . Sra Tawey COMmpanes. o ony 
Banque de Paris ...... 500 _. 870 0 857 0 + 13 0 | execute the permanent way, bridges, tunnels, <c., by 
Comptoir d’Escompte... 500 .. 578 0 570 0 + 8 O | public tender, and the company would lay down the 
Credit Lyonnais ...... a . ae ; a 0+ 1 0 |rails, provide the engines and carriages, lighting, 
eee n°" elem. See : = . : ventilation, Ke. All idea of terminating the railways 
eM tk 500 .. 3,335 0 .. 3270 0 + 65 © | before the Exhibition of 1900 appears to be abandoned, 
Northern Railway .... 500 .. 1,985 0 .. 1944 04 41 0 |as the city would only undertake to deliver to the 
Western Railway .... 500 .. 1,145 O .. 1135 0 + 10 O | company a minimum of 25 mile 2 within 
Orleans Railway ...... 500 .. 1,750 0 .. 1,728 0 + 22 0 aie 5 miles of permanent way 
Kastern Railway...... 500 1030 0 .. 1025 04 5 o | * maximum period of eight years, although it reserves 
Lyyous Reilway........ 500 .. 1.760 0 .. 1.740 0 + 20-09 | the right to execute certain sections before 1890. The 
Southern Railway .... 500 .. 1,380 0 .. 1,355 0 + 25 0 | concession would be for 35 years, and the city would 
South of Austrian Rail. 500 .. 19450 .. 19250 + 2 0 | havea right of purchass after seven vears from the com- 
re ao. lw GB COO... CB 04+ 10 0 ¢ P eal 


pletion of all the lines conceded. All the details of the 

The account on the coulisse for gold shares marked | working, speed, number of trains, fares, reductions of 

the recovery during the month. Sellers of Consolidated | fares for workmen and school children, &c., are provided 

Goldfields paid a backwardation of from 82f to 85f to | for in the convention. The fares would be 25 centimes 

defer delivery and reserve the right to subscribe the new | first class, and 15 centimes second class, between any 
share. The rise on the month was 7If, to 17I1f. 


Cape | two stations, irrespective of distance. All the materials 
| Copper shares were made up 6f higher, at 61f; Tharsis | employed must be French, or manufactured in France. 
_ 5f lower, but a coupon of 8f 75c had been cut off in the 


The wages of the railway servants or workmen must not 
interval. Transvaal Land showed a gain of 10f on the | be less than 150 francs a month, the day’s employment 
month, Durban-Roodeport 5f, Becuanaland 9f, Trans- | must not exceed ten hours, and there must be an interval 
vaal Goldfields 15f, African Estate and Mossamedes 2f, | of twelve hours between the time of going off duty and 
Mozambique 1f, New Kleinfontein 21f, Marie Louise 2f, | coming on. The servanis and workmen must have & 
Molyneux 5f, Simmer and Jack 75f, De Beers 25t, day’s rest weekly, and an annual holiday of ten days, 
Western Kleinfontein 3f, Oceana 7f, Champ d’Or 5f, | with full pay ; they would have a right to full pay during 
Geldenhuis 22f, Buffelsdoorn 15f, East Rand Proprietary | their period of military instruction, and for at least @ 
42f, Ferreira 65f, Langlaagte Estate 18f, Randfontein 18f, year in case of sickness, and; in case of accideat, until 
Rio Tintos 14f, Robinson Bank 15f. complete recovery. The company would also be bound 

To-day’s closing prices of the same were as follows :— 1 


to organise gratuitous insurance and a pension fund. 
RES a en, neh eee aim aD aan 
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A question of interest relative te State aid to provident ; as Austria 1s supposed to have largely sup] 


societies is now before the Chamber of Deputies in a 


tions. 
under a statute of 1552, which required them to deposit 
their funds at the Caisse des Dépdts et Consignations, 
interest at the rate of 4} per cent. being allowed. The 
deposits were invested by the Caisse in Rentes, which 
then produced about 44 per cent., and on that basis the 
societies fixed their pensions to the aged, and allowances 
in case of sickness and accidents. The value of money 
has since declined, and frequent conversions of Rentes 
have taken place: but the Caisse des Dépots has eon- 
tinued to pay the rate of 4! per cent., the difference 
being made up by subventions from the State. The 
tentes held by the Caisse for provident societies and 
the savings banks now produce only abont 3! 
per cent., and an article of the present Bill proposes 
that the rate of interest allowed should be only that 
prodiiced by the Rentes. The Government had no 
intention of withdrawing its aid from the societies, 
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vo ) . 'n this direction, and as Japan's plan to issue a gold 
Bill for the revision of the law relative to such associa- | 
Provident or mutual aid societies were organised | 


which possess deposits at the Caisse amounting to YU | 


million franes, and proposed a credit of 900,000f in the | 


Budget for the diflerence between the fictitious rate of 
1! per cent. and the actual rate of 34 per cent. The 
deficit has been hitherto made up by manipulations in 
the revenues of the Caisse des Depots, which holds a 
large sum of guarantee money, or other deposits, on 
which it either pays no interest or interest at 1 percent 
only. The clause is opposed by the Deputies, who pre- 
tend to represent the interests of the working classes, as 
they fear that if the subvention required an annual vote 

me future Parliament migtt refuses it. The Govern- 
nent, on the other hand, desires that the aid to the 
St a 
siiility of Parliament, and not secretly and without 
control. It is, besides, impossible to say how low the 
current rate of interest may fall in the future, and what 
would be the deficit to be made up. The number of 
members of these favoured societies is already a miilion 
and a-quarter, and may increase indefinitely. A com 
prciuise has been proposed, and accepted by the Giovern- 
inent, namely, not to yive to the clause a retroactive 
effect ; to maintain the fixed rate of 44 per cent. oa the 
present capital of 90 millions; and to trust to th 
Government and Parliament to complete the difference 
for future deposits by annual credits. 

The receipts from shipping on the Suez Canal in May 
anounted to 6,000,000f (£240,000), against 7.770.000 
(£310,800) in the same month of 1896, and 6,230,000f 
(£249,200) in 1895. The earnings in the tive months of 
each year were 31,183,031f (€1,247,520) in 1897, 
85,82L,031f (€1,432.841) in 1896, and 


(£1,336,484) in 1895. 





UNITED STATES. 
(FROM QUR OWN CORRESPONDENT.) 
New York, May 22. 

\ somewhat surprising feature of the situation is the 
falling off in demand for commercial bills, notwithstand- 
ing the indebtednesses of sugar and wool importers. It 
is therefore evident that their demands have been met or 
lave not been pressed upon the exchange marke. As 
a result, gold exports have almost dropped out of sight, 
except for the 31,200,000 going out to-day, and the 
general question involved in the outward movement of 
the yellow metal is practically ignored. There is, of 
course, a fairly liberal export movement of breadstutis, and 
there is the promise cf an unusual demand for the same 
from South Africa, which Austraiia and India are unable 
to supply this year, yet the amount of credit exchange 
created in this manner is likely to ba offset by an excess 
of importations in the efforts of merchants to anticipate 
the going into effect of the new tariff. While the demand 


‘ 


ies Should be given openly, and under the respon- | 








ied her wants 


loan in London is generally known, observers here 
are inclined to the belief that Russia and her well 
known mysterious methods of entering upon any 
great important undertaking are at the back of 
the present demand for gold, and responsible for the 
practical premium it costs to ship it abroad from New 
York at this time. 

The returns of our foreign trade in April show that 
the value of the exports for that month was $77,725,000, 
an increase of 86,600,000 as compared with the hke 
total for April, 1896. Imports, on the other hand, were 
valued at S$101,305,000, an more than 
%42,600,000 as contrasted with the month of April, 1896. 


or 


eXCceSS otf 


lor ten months of the fiscal year ending April 30, 
the value of exports from the United States was 
S599,9835,000, an inerease of more than 8150,600,000 


when compared with the corresponding ten mont 
the preceding fiscal year. Imports for ten months of 
the current fiscal year are valued at S600,171,000, thus 
showing a decrease of about S66,100O,000 as compared 
with sponding ten The 
non-dutiable import months 
amounted to about than 
the dutiable importations in the same period, whereas 
in the like portion of the the 
value of dutiable ro ds received int country 
wa3 about $26,600,000 in excess of the value of mer 
chandise and products imported free of duty 


the corre months of IS95- 
tions during the past ten 

55,000,000 in) value more 
preceding fiscal vear 


» the 


The heavy drop in prices past 


week, following, as it a noticeable but le 
spicuous movement in the same direetion in the preceding 
f 


pOrtnighet, indicates that the general tendency of prices 


of staples durmg the 


does, Si con 


to decline manifest in April continues unchecked thus 
farin Ma The newly prepared prices index numb 
(Bradstreet’s) covering 98 stapli article pl ducts ! 
live stock, is 74,193 for May 1, 1897, contrasted wit 
74,915 April 1, 1897. It will be recalled that this inde 


number on April 1, 1593, just to the outbreak of 


pri 1 


‘the panic which has affected the course of business during 


33,412,103 | 


for gold trom Russia, from Japan, and from Austria is | 


well understood to be based on the necessities of move- 
ments looking to reforms in the currencies of those 


of the demand for gold at London, notwithstanding the 
more pacific outlook in the east of Europe. Inasmuch 


ee a 











| 


the past four years, was 101,790, that it dropped to 
78,320 on April 1, 1804, one year later, and to 72,052 on 
April 1, 1895, two years later, pointing to a shrinkage 
in the general volume of prices between April |, 1593, 
and April 1, 1895, of nearly 30 per cent. cord 
also shows that the downward movement of quotations 
was quite as conspicuous in 1896 as in previous \ 


ry ’ 
ifiis I 


Ars, 
Bradstreet’s index number dropping to 67,152 by July 1, 
that year, since when the moderate reaction In demand 
and quotations has carried it up. On J ' ISY7 
the index number was 75,044, since which date there 
was a moderate but steady decline to May |, and, as 
pointed out, to date 

l;conomies in railroad operating expenses are reilected 
in the reports of leading American, Mexican ani ¢ anadian 
railroads for the first quarter of the year. The total g1 
earnings of 137 railroad companies, embracing a majority 
of the operated railroad mileage, aggregate $172,644,961, 
a decrease of 1.5 per cent. from a year ago. Net earn 
ings on the other hand, aggregate $51,129,055, a gain of 
3.2 per cent. over A yeur ago, which year jn turn 
showed a gain of 10 per cent. over the like period of 
1895. Had not heavy snows and floods in large portions 
of the country interrupted traflic this good sbowing 
might bave been bettered. In gross earnings the Mexi- 
can southern and south western roads show the only 
gains, whereas in net earnings the coal roads aud tbe 
south western roads show the only decreases. I:xcluding 
the Mexican roads, gross receipts fell off 25 per cent. 
from a year ago, while net earnings increa+ d that 
amount. 

Merchants at almost all larger cities, east, south and 
west, report trade disappointingly dull, and by ¢ neral 
consent the period of widespread revival in trade circles 18 
postponed until the fall. This characterisation of business 
is made in the face of various unfounded reports during 
the past fortnight concerning an improvement in business 
as based upon interviews with 300 or 490 individual 
merchants or firms and upon reported increases in the 
demand for commercial discounts at various points this 


anuary 1, 
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week. There have been increases 
staple merchandise at Baltimore, which largely supplies 
the south, at Atlanta, the commercial metropolis of the 
empire state of the south, at Birmingham, Ala., where 
the southern iron industry centres, and at New Orleans, 
where trade has revived because the flooded districts in 
northern Louisiana, Mississippi and Arkansas are again 
being cultivated, and it has been ascertained that much 
less damage is done than was feared. Milwaukee, Omaha, 
St. Louis and Chicago merchants announce increased 
sales in certain lines, but these gains are noteworthy 
mainly by contrast with the pi eceding dulness. The 
cotton goods and woollen industries are as unsatisfactory 
as he retofore, prices are weak, that for wool being easier, 
and the prospect is for a further reduction in the output 
of cottons bank clearings continue to run behind 
almost all records in like weeks in preceding years 
except those in 1894, when the shrinkage in the volume 
of trade and clearings was excessive. As significant as 
any other outcome ot the depression in trade in the past 
three or four years is the continued failure of small 
eastern, southern and western savings institutions, 
particularly those which made a speciality of loaning to 
agriculturists. In New York the practical absorption 
of the perfectly solvent Third National Bank by the 
National City Bank was a wise move. There are other 
hanks, not New York but elsewhere, also 
pertectly solvent, which might well transfer their deposits 
and discounts to larger and stronger neighbouring 
institutions, and at the same time save rent and a large 
portion of the salary expenditure. 


only in 








AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
VIENNA, 

The Austrian Finance Minister, in to-day’s sitting 
of the Reichsrath, which may be the last before it is 
adjourned until the autumn, introduced a Bill containing 
a great many provisions affecting industrial rings, which 
are private arrangements among the producers, often 
made merely to raise the prices of the necessaries of 
life, such as petroleum, sugar, beer, and salt. The intro- 
duction of the bill was hurried on, because just now a 
ring is being formed which comprises the whole of the 
sugar industry of the Monarchy, and which, if it is left 
to develop undisturbed, will cause a very considerable 
rige in the price of sugar. The law will place all kinds 
of rings—-Austrian, international, and Austro-Hungarian 
—under the supervision cf the State. Before a ring is 
formed, its rules, conditions, and statutes must be com- 
municated to the Finance Minister, and if any changes 
are made in the course of time these also must be com- 
municated before they are carried into effect. Govern- 
ment commissioners will be appointed who can at 
any time ask to see the books of 


June 1, 


the ring, and 
for any kind of information they may require. The | 
ring may be immediately dissolved, and forbidden 


to be reconstituted, if it is proved that the arrangement 
bas brought about a rise of prices justified in no other 
manner but by the agreements between the manufacturers 
or merchants forming the ring. In cases where prices 
have been only slightly raised, fines may be imposed, to 
provide for which every ring when it is formed must 
deposit a certain amount of caution money. In re curring 
cases the punishment will be arrest from a week to six 
months. 
fiorins. The law will, when sanctioned, be applied to 
the rings already in existence. 

The Hungarian Danube 
although a comparatively new undertaking, has achieved | 
excellent results already, and is more than able to! 
compete successfully with the Austrian Company. 
On the 15th June the general meeting of shareholders 
takes place, and will be informed that there are net 
profits to the amount of 381,000 fl, that the company will 


and not the additional 50,000 fl. promised in a case of 


urgency. Upon the capital of 5,000,000 fl a dividend of | 
5} per cent. will be proposed. ’After the percentage of 


| Profits due to the Government has been paid, 50,000 f1' 





Navigation Company, | 
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The fines will vary between 100 and 10,000 | 
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only require the Government subvention of 400,000 fi wommness Hotel, «ec. 
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will be left for next year’s account. The total reserve 
will then amount to 900,000 fl. The company has 
iS steamers with 16,000 horse-power, and 295 tow- 
ships, able to transport more than a million ewts. of goods. 
The syndicate, which still owns the 50,000 shares form- 
ing the total capital, intends putting them upon the 
market shortly. 

A congress of millers is about to take place in Vienna, 
and the millers of Western Bohemia have instructed 
their delegates to demand that traflic between Hungarian 
corn-dealers and Austrian mills be made cease altogether, 
and a Customs line be established between Austria 
and Hungary. At present the traffic between Hungary 
and Austria is very lively. 

In Austria the weathe r has mended, and hopes of a good 
harvest are generally entertained. But in Llungary 
matters are not satisfactory. Heavy showers and 
thunderstorms are of daily occurrence, and com- 
plaints are heard that the water collects in pools on the 


tields, and that rot and mildew are observed every- 
where. But wheat is beginning to show seed, 


and if 
only the weather changed soon, all might be well yet. 
In the meantime, the prospects are such that the 
demand for wheat increases every week, and prices 
have begun to rise. The same may be said of barley, 
oats, and rye. 

The Austrian and Hungarian petroleum refiners did 
not succeed in forming the ring they intended, and so 
the autumn sales have. already begun, and the price of 
petroleum, which was 17 florins a few days ago, sauk to 
15 and 154 tl. This week the ring of raw petroleum: pro- 
ducers will meet, but it will not take any notice of the 
failure of the refiners’ ring. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 
Nominal Offered to Payment Wurther 
Capital. the Public. Thereon. Liability. 


£ £ £ £ 
Amount previously subscribed... .. «- 61,758,479 .. ee oe ** 
Issues of the week— 


James Cycle .. 50,000 


50,000 .. 6.250 43,750 
Pullin, Thomas, and Slade (Pro- 
vision merchants),£10 Shares 135,000 65,000 16,2 50 18,750 
Theatre Royal, Drury lane 125,000 125,000 : 15,62 LW,875 
3rown Brothers (Cycle) £5 Pref. 
Shares... . 100,000 100,000 20,000 80,000 
C.& - . Tuff (W senceeedy rs, Ac.) 
5 ‘Share Ss. 50,000 33,333 3,333 30,000 
Do 1 © Deb. Stock . 50,000 50,000 .. 2.500 47,500 
Chamberlain, King, & Jones 
(Stores), £1 Ord., £5 Pref . 100,000 60,000 13,00 . 46,500 
Do 4! % Debs.... ae 40,000 .. 40,000 .. 4,000 .. 36,000 
Courage and Co. 34 °, ** B”™ De- 
benture Stock, at 1074 . 400,000 420,000 20,000 410,000 
Robert Arthur Theatres, £5Shrs. 100,000 60,000 6,000 54,000 
Do 5%, Debs..... -- 60,000 60,000 6,000 54,000 
Waverley Mine (B.C.) 100,000 50,000 6,250 43,750 
| Martin. Earle, and Co. (Cement S 
WOERE)  . we ccvcovecrcoucses 145,000 145,000 .. 86,250 108,750 
Do 44 ‘\, Debs. see-. 30,000 30,000 .. 7,500 22,500 
aS Yorkshire Breweries 
| , Deb. Stock, at 105 100,000 105,000 5,000 .. 100,000 
P omits Cycle 65,000 55,000 6.675 18 325 
| James Kershaw and Co. (Cotton 7 
Spinning), £5 Shares 60,000 35.000 3,500 31,500 
Amazon Telegraph 5% Debs. at 95 125,000 118,750 6,250 .. 112,500 
Haraoora (Syihet) Tea, £10 Shrs. 200,000 102,670 10,267 92,403 
| Light of the Age Lamp 120,000 80,000 10,000 70,000 
New Macgregor Cycle, &c. 60,000 50,000 12,500 37,500 
Stock Conversion and Invest- 
ment Trust, 44°, Pref, Shares ss 
£5 each, at 5s . 200,000 .. 205,000 20,000 .. 185,000 
Kelly's Directories, £10 Shares 400,000 |. 138,340 13,340 .. 120,000 
Do 4% Deb. Stock .......... 100,000 .. 100,000 10,000 .. 90,000 
London United Laundries...... 230,000 .. 140,000 17,500 .. 122,500 
E. Edwards and Co.(M facturing) 100,000 .. 60,000 7,500 .. 52 ae 
Reeves & Sons(M’fg.) £10Shares 100,000 50,000 5,000 .. 45,006 
Hitchings (L.) .. a 50,000. 39,334 .. 4167 .. om 
English Fibre Industries . 100,000 .. $2,000 .. 4,000 .. 2; 
Wakeley Bros. apie tnagais £10 19.500 
Shares... .......04. ; 92,500 .. 25000 .. 2,500 22,0 
Do 4% Debs.. £50each ...... 50,000 .. 50,000 .. 2,500 47,500 
Friary Holroyd and Healy's 
Breweries 4 ‘%, “A” Deb. 2 
Stock, at 105 ; .... 65,000 68,250 .. 8,250 65,000 
Newlandand Nash (Brewery), 4% 
Deb. Stock............ 50,000 .. 50,000 5,000 use 
| Kirby Banks Screw .... a: 48.000 .. 42,000 5,250 36, 
| Iikley Brewery, &c, 4 ‘% . s 
Stock, at 105. vt Te . Tt... op 1 
People’s Homes - 40,000 20,000 .. 5,000 5,000 
George H Leavey & Co. (Stores) 75,000 20,000 5,000 1 v4 
; 12,000 12,000 1,500 10.4 
hn Somerville erchani (Wine 
and Spirit Merchants), £10 
Shares. Se senses 320,000 .. 200,000 20,000 .. 180,000 
Alexander Fer usson- an oO. 
p,q Manufactaters, £10 Shares 140,000 .. 70,000 .. 7,000 63,000 
A. Kkbhind and Co. (Wine and 16,000 
Spirit Merchants), £10 Shs. 50,000 20,000 .. 4,000 
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West Riding Fruit Preserving, 
£5 Shares ose 10,000 .. 10,000 .,. 1,000 9,000 
Fredk. Laxton snd Co. (Dyers, 
&ec.), £5 Shares a 20,000 19,000 OOM O00 
Fisher, Son,& Hartland(Fndry). 25,000 13.000 1 11,37 
D {4 per cent. Debs., £50 .. 5.000 5,000 .. O00 .. £500 
National Stores ... os 250,000 125,000 154) 109,375 
oe -> 8417,487 .. 8358407 . 3,029, 020 
Total offered for subscription to Total offered for subs« ription for 
date in— whole year 
rae ° e £65,175,906 1896 .... weeeee £152,806,791 | 
an headed» bed bce e ein 61,978,304 Re <4ceasne nen 104,690,104 
Dé cihentecdhamaeee ass $4,587,751 Sidon kaa abhew sc 91,831,505 
BOOS eserves 29, 1153.854 1893... 49,141,154 
SOE «cu cexesnenVaswacnee 20,437,624 Is9z. oe $1,137,100 | 
MEETINGS, &c. 
LONDON BANK OF AUSTRALIA, LIMITED 
The ordinary general meeting of the shareholders was held on 


, ' ; : 
Broad street. F..¢ eir t 


Monday, at Winchester House, Old 
(j »Q.C., K.C.M.G. (the chairman), presiding 
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—" sitation in decid to proceed with it; and, although the Bill 
tt what they had hoped for, it will enable modifi ations of the 
old scheme to be made, which 1 be lic will b the advantage 
of all interested in th I have p ire In announcing that 
7 \ last ~ } M.D MP ha jomed the 
board of the ba i ie} a t he place of our late 
valned collea Mr. Newbat I w Wunove that the report 
and statement of account « adopted 
\hy Ci rere M Hers d lth Mm 
Ir Luaxmore did not consider that the hopes held out at the 
time of reorganisation of the bank had been ré tlised, and there was 


Htlie prospect of dividend for some 


Mr Finlay suggested that som 


time to come scheme should be 
| devised for i wing off the deposits more rapidly. 

Colonel Crowdy asked whether the exper could not be redueed 
ither by the closing of unprofitable branches in some other 
Wily 

The Chairman, in reply, said the exper had been reduced since 
the passing of the reconstruction scheme by fully 33 per cent Phe 


Phe Secretary (Mr W. N. Tomkins) having read the notice con 
vening the meeting, 
1 Chairman said: During the period covered by the account 
some improvement in trade was shown, in a great measure no dou 
att! itable to the development of the goldtields of Western 
\ustralia, Which indirectly benetited the colonics in which we 
pa tlarlv interested. The season, however, was an unfavou 
ne for the great producing industries of the colonies, agriculturists 
a pastoralists alike suffering from the want of rain. | wish J 
u that since the beginning of the vear the season had | 

re favourable, but I cannot, the Australian colonies having 

du Lhat time, and up to within the past few davs, ¢ Xpert need a 
of almost unprecedented severity These conditions are 

uuraving ; but, after all, they present only difficulties which 
eh overcome by our colonists before, and will be again, | 

ve cannot but admit that their effect must be to intensify 

ng the period of depression which has followed the crisis 


think, agree that, not 
have had to 
n Well maintamed 


1695. Turning to our accounts vou will, | 


vithstanding the difficulties 
that the volume of our business has be: 


1 


with which we 


ice-sheet this half-vear sets out in ¥ 
fore the habilities of the bank Government deposits are now 
t i t from othe: deposits, and each is shown under the heads 
( t bearing interest "and “ bearing interest.” Formerly they 
W irmed out im one ling { ‘current accounts and new 
a Us ( nniparing the present totais of those items with the 
ding item six months previously, there is a substantial 
i t Ngte sin circulation are £172,760, as against £137,754, 
iid pavable £540,686, as against £363,932, an aggregate in 
crease of £211,760, and afford evidence that the credit of the bank 


ig steadily re-est iblished. Fixed deposits of the old bank show 


ease of £108.511, chiefly on account of the third instalment, | 
the whole of which, amounting to £485,000, has now been prepaid. 
! e ipital account is practically unchanged. On the assets side | 
I the balance-sheet the cash items show a decrease of £288,314, 
Dut investments, &c., in London have increased by £443,593. The 
ltoin “ bills discounted, loans, and other assets in the colonies ”’ is 
now shown after deducting the contingency account and providing for 
doubttul debts, in conformity with the colonial legislation, to which 
reference is made in the port, and exhibits a small increase when 
compared with the figures on June 30, 1896. \ further lnetion 
of £1063 is shown in charges, but notwithstanding this, 
the half-vear’s operations have resulted in a loss of £4,396. This 
was chiefly caused by the continued fall in lending rates, whilst 


the bank remained under the obligation to pay the high rate of +5 
per cent. on the fixed depo its of the old bank. As you are aware, 
such a result was foreseen when we last met, and steps were then 
being taken to promote a Bill in Parliament which would enable 
the holders of those dé posits to revise the arrangement of 1893, so 
as to suit the altered circumstances without the necessity of placing 
the affairs of the bank in temp rary liquidation The Bill Was It 
due course introduced into Parliament, and, in accordance with its 
procedure, was referred in the first instance to a Committee of the 
House of Lords, and was passed by them with various amendments, 


and has since passed the House of Commons without further | 


alteration. While the Bill as amended enables the bank and the 
holders of its old deposits to agree upon a rearrangement of the 
scheme of 1893, it has imposed certain stringent limitations in the 
terms of any such rearrangement, the most important of which, 
from the shareholders’ point of view, being the withholding from 
the statutory majorities of the depositors the power to cone ede any 
dividend to any class of shareholder so long as the full rate of 44 


per cent. remains unpaid. Your directors greatly regret that 
the depositors have been refused the power to make any 
concession in this direction, even should they have deemed 
it in their own best interests to do so. In this matter, 
however, the Bill as passed by Parliament is imperative. 
In other important respects the depositors are left free 
to agree to modify the existing scheme. As soon as possible 


after the Bill has received the Royal Assent, the Court will be asked 
tosummon the necessary meetings of depositors and shareholders, 
when the proposals for rearrangement will be submitted for con- 
sideration. In the meantime, I trust that you will not ask me to 
0 into the matter further, as it is better that such questions should 
not be discussed informally. In concluding, I may say the directors 
are strongly of opinion that the Bill as introduced by them was a 
better Bill both for the shareholder and the depositor than it 1s as 
how amended. As Parliament, however, has decided to impose 


limitations, your directors had either to take the Bill as amended 
or abandon it altogether, and, after full consideration, they had 


Sooo OOO l@@<«=<@QQ=@@*®=~=~=~~ONS0S 


vreater detail than herc- | 


contend, | 


} 





directors had taken advantage of every opportunity to repay hy 
leposits Three tmstalmet an i to 30 per cent had already 
been pat, although they were not due until 1898, 1899, and 19C0 
respectively 

The report and accounts were unanimously adopted 

A meeting of depositors w afterwards held, at which Mr. Nicol 
Brown Watson and Mr Creorse M Unanimously 1 lected 


~ cle positors dire clot 


BRITISH INDIA 1EA COMPANY, LIMITED 


The annual veneral meeting was held on Wednesd ut th 
offices, Ne 14st Mai Mr t i Wa >| din 

The secretary (Mi He irv Karnshaw) re vi th t Li couvening 
the meeting 

The Chairman said: It is with mach regret that | have totnform, 
vou that, owing to his not being wel uur respected Hhecternecenn (ME 
Arbuthnott) is unable to be pr ! day presice er this meet 
ing. which is the first meeting he has n { since he undertook 
that post thirty-four years ay I will read you t! etter he ha 
ent to me on this subject, and | am sur Vou \ ull youn with 
us on this side of the table im ou neere regret that he is not 
With us on this occas wid sha { t! ind thie itistuction 
which | think we all feel in the result f the past ison 

Balnamoon, Brechin, N.B.. May 29, 1897. M ur ‘WW Be nie) 
write to ask vou to make mv apologies to th ha lders f n 
inability t attend the annual meet lu lh 
unwell of late, and tl Lon | ( ne ) 
necting It is the first time f ! four yeu that | have met 
been at the annual meetin hn ea er tin i one ob th 
directors, and latterly, for pyyne irs, as Chairina Pr the company, 
and J hope vet to be prese nt on another occasion bul, of course, at 
nearly 75 years of age things are nmnewhat uncertain I think } 


shareholders on atistactory 
appears to me to be solid 
and the quantity 


congratulate the present 


may the 
position of the company 


The cost of produc tion bemyg 


which now ona 


foundation 40 low 


of tea made being so large, with every prospect of increasing In 
amount, the extension at Sessa will also in two or three years bring 
increased profit to the COTM Pan s i th tea f thi garde tH 
being of supertor quality to those of Cachar, help to bring 
up the average price obta ned f the teas nd thn ive 
» fair protit on the out-turn I am, irs very sin lv. A. CAPE! 
CARNEGY ARBUTHNO’ The report i hitch bhawe 
recently been forwarded to you W 1 think, be « lered ut 
factory and sufficiently clear to require very tittle furth eX} 

tion from me now We have again had to deal with a k rue 
price for our teas the ge iwerage obtained being 7 19d per pound, 
whi h, however, Wits shtly higher than that of th DreviOUS Vout 
when it was 710d Considering the very large inercase in outturn 
shown on the figures of that yea viz., 82,696 lb, equal to over 10 
per cent. this may be lo ked upon as decidedl ratifying hie 
total net profit realised was just £150 more than in 1895, and thi 
result Was ‘btained notwithstanding the fact that a more liberal 
outlay Wis allowed for in the GCArAen ¢ xp nditure, wt h Wil money 
well spent : but it only amount ! Lo bd per pound, the total Indian 
outlay being 426d per pound, against 396d in 1895 \t the Cachas 
gardens. a you are aware, the nature the oil does not 
allow of high-elass tea being produced, but the very low cost per 


Very good 


is £5,561, 


outturn per acre, leaves 


pound, owing to the large 


margin of profit. The net result of last year's working or 
which, with the balance brought forward from 1895 of £5,470, 
amounts to £8,832. After paying income-tax, £167, and the 1896 


cond 


preference dividend, £877, and writing off the se nstalment of 
the debenture-stock premium— viz., £] 822, there remains a balance 
of £5,964 to be dealt with, and the directors ree ymnmnend the pay 
ment of a 5 percent. dividend on the ordinary shares, which will 
absorb £3.041. leaving £2,923 to meet £825 for the 1897 preference 
dividend, and a carry forward of £2,098. And it is agreeable to feel 
that we have only one more instalment of the debenture stock 
premium, amounting to £1,822, to provide for. Labour statement. 

The figures we have received from the gardens, as on March 3lst 
last, areas follows Sessa has 686 adults, Dwarbund 618, and 
Urrunabund 837. being a total of 2,142 adults, or an averse of 14 
cultivation all round, and also at the 


adult per acre of the tot a] 
» labour force being 1°63 adult per acre 


Sessa clearance, Sessa’s average 
Dwarbund’s 1:32, and Urrunabund’s 1 adult. We h pe to inerease 
this force during the present year. Estimates for 1897. The re estimates 
have not been drawn out upon too sanguine lines Bes sa New 
Clearance._'There has been spent £1,151 to February 28 on these 
extensions, which are being pushed forward as rapidly is possible, 
and when completed, this clearance will form @ very important 
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addition to the division, and the cost of production per pound will 
eared lf now beg to propo “That the report 
of the director 3, W ith the statement of count appro l 
beyreceived and adopted.” (Applause.) 

Mr. Arthur Odling + seconded the resoluti 

The Chairman aaene “hata dividend at the rate of 9 per cent 
per annum, or 5s per share, free of income-tax, be declared, pavable 
on’ June 3, 1897, on the ordinary shar Th 
carricd 


1 + 
Lhereto, 


molion Was pul and 


The Chairman moved: “That Mr. A. Capel Carne 
and’ Mr. John Hudson, the ret 
onsuing year.” ‘ 

Mr k. Parker Young: I shall be pleased to s 
itis quite refreshing 


oy Arbuthnott 
Ye directors, b re-el ted tor thi 


ond the resolution 


to come to a meeting like this Years ago, 


when one attended these meetings as a shareholder, | remember w 
used to come and Complain most bitterly. We found there was no 
dividend, and we pitched into the board. A committee was formed, 


of which [was one, and we went fully into tl iffairs of the 
pany. You. sce how all this. is changed now; the sharel 
content to leave things in the hands of the board, and 
gous on like a marriage bell 

“The resolution was then putand carried nem. ¢c 

Mr ‘Thomas Ca 1 
vated to the directors as remuneration for their services for the vea 
ending June 30, 1898, being at the rate of £75 for each direct 
‘he directors are all experienced men, and I think £75. 
ofl unreas le (Applau ) 


com 
ndaers tit 


vervthing 


ich ois not 
mable remuneration 
“Vhe resolution was unanin 


yMa J. da dayall: It now only eCmains for me to propos hat 


the thanks of the sharche!lders be given to the directors, managing 
iwents, seerctary, and garden manager ind assistants for thei 
oficient’ conduct of the company’s busine during the past veat 


You will agree with me that thes 


thanks are well deserved | 
think Pf may expr our regret and 


yvinpathy with Mr Arbuthnott 


in fis iness, and-the hope that he ma on be better With 
¥- ard to the secretary, we are all indebted to Mr KMarnshaw for thi 
wan Which the figures ar tbinitted It must involve a great 
Mount of labour and work, but itis a matter of great satisfaction 
ious (Applause.) 
«The tion. L. A. Brodrick, i econding the vote of thank said 
tke: board deserved the proprietors’ special gratitude for havin 
yappled with the very difficult: question of the debenture stock 
“The motion, on | put tothe meeting, was carried by accla 
mation 
LIEBIG’'S EXTRACT OF MEAT, LIMITED 
Vhe thir ond ¢ ceneral meeting was held on Wed) 


day, ab the Cannen street Hot 


Mr C.K. Gunther presiding 
Vi retary (Mr Roc) having read the notice convening the 
moet 
e ‘The: Chainnan said The result as shown for the vear under 


review ts an execHent one, the profit amounting to £113,280, against 
£99,103 in the previou your. A stated in the 
ipdebted to a variety of causes for this favourable 
sitle prices were normal, and th 
poudilaon, thus giving 


report, We are 
result Firstly 
annals slaughtered tn prim 
ti spl ndid yield. Secondly, our bye-pre duct 
such aschides, tallow, &c., fetched reasonable prices. You can judge 
al-the importance of these causes alone on such a large slaughter a 
ours if L tell you that whereas in 1865, the first ve 
axistoence, only 3,194 head were slaughtered 
fpead are killed annually The company’s total slaughter up to dat 
gince the start. in 1865) amounts to about 5,000,000 head of cattle. 
i hope that no shareholder will ask me how many cups of beef-tea 
that, represents, as the calculation might lead us too far. 
tlowever, I give you these particulars as some of our shareholders 
have no idea of .the magnitude of the company’s business, and 
they will probably be ‘of interest to them I may add that in 
4865 our paid-up capital amounted to £247,000; at present 
st is £500,000, .the market value of which, at £74 per 
Sham, .represénts £1,850,000. Besides the extensive pastures 
which the company rents in the Plate we 165,000 
geres, of land there, and also possess considerable freehold property 
i Antwerp. The profit.in 1866 was £18,437, and last year £113,280, 
and:from 1866 to tho present time the total of the dividends dis 
grilmatod to the sharchdéWers amounts to over £2,000,000. We have 
always made it a pojnt to treat our employés well and to pay them 
well, and you would .be surprised to see the large number of old 
hands we have who have been with us from the start, aa whose 
ghildren in some. eases already hold positions in our 
works. We employ at the Fray Bentos establishment, at our 
wumerous “ estancias"’ (cattle ranches) in the River Plate and at 
our «offices and depdts in London, Antwerp, Paris, Cologne, and 
ether branches altogether over 2,000 hands; this will give sonx 
lea of the importance of our undertaking. The establishment at 
t'ray Bentos is most completely fitted out in every respect, and 
forms a town in itself. We have built our own hospital on thi 
ynast Modern plans, with an operating-room containing every con- 
coivable appliance, and we have our own qualified medical man 
permanently on the works. We have all kinds of recreation rooms, 
a good library, billiard room and dining rooms, besides baths for the 
workmen. We have also a boys’ school and girls’ school for the 
Mhildren. of the workpeople, and a most excellent band of about 
forty -musicians,: all workmen, is always ready to play when 
time permits. We have burnt over 250,000 tons of coal sinc 
the fire was first lighted over 30 years ago, and we have shipped 
2,500 cargoos of different produce, being 750,000 tons, and repre 
senting, besides our famous Extract of Beef, the special invalid food 
“Poptarnid,” hidds for making leather, tallow for soap and candles, 
preserved ox-tatls and tongues, corned bee ff, horns and bones for 
outlery, refined fat: for cooking, meat meal for feeding cattle, and 


arot the comps ny’ 
at pre senb son 299,000 


River own som 


responsible 
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many other articles. I trust that this sketch will give you some 
idea of the great extent and variety of our business all ove) the 
world And now, gentlemen, one word about our staple artic e, 
‘Liebig Company's Extract of Beef.’ Lam glad to b abk to tell 
you that, thanks to its well-known excellence, 


its popularity and 
results. We have just cor 
British War Office and with the ¢ 


motu 1 tO show tity yoar } } 
hu W ori living luded 


fresh contracts with the 


lll 
and other Government. You see we stand in an exeeptir ly 
strong position in bidding for public favour, as we carry out thi 
inanutacture in its entirety. A large proportion of the cattle killed 
by us are born and reared on our own cattle farms, amor gst Which are 

me of the finest of th country, and we are continually sending out 
thoroughbred bul to improve the quality of our herds. Onuy 
factories have always been kept in the highest state of eft D 
whi r scientific organisation, which is composed of some of the 
leading scientists of the world, and to which, Lam glad t LV, that 
eminent authority, Sir EH. Rosco has recently been add ives 
publi fides iuse it enables us to guarantee an art of 
unimpeachable excellent Finally, gentlemen, it is \ he 
deepest regret that we have to inform vou of the deat f « 
esteemed colleague, Mr Charles Gunthet The va seat has 
been offered toand accepted by Mr Robert L. Gunther, \ | fora 
number of vears been in the company’s service, and is thus 

quired a thorough knowledge of our business both in | ( 


where he 


spent SO ve 


iid also in the River Plat 
’ 
i 


business b ‘practically a speciality requiring a particular tran 
ing we feel od Mr Robert Gunther will pr veh 
addition to the board. I have no further remarks to make, but I 


hall be ple ised to answer any questions before L move thr 


‘ 4 
nself a v labdlit 


i lu 
Lions 

Mr EF. Crrtsar seconded th motion, Which was can 
bike ly 

My Rott propos d th election of Messrs J. and J. Saw and 
Co. as auditors, which was seconded by Mr Scheibler and d 
unanimous 

The chairman then proposed that a cordial vote of be 
given to all th mpany's representatives in the River P and 
to the staff both in J urope and America, Mr Mal odt 

onded the resolution, which was agreed to 

Mr Rotter proposed au vote of thanks t the direct tor 
the able management of the company’s affairs. Mr Ost th 
econded the resolution, which was carried 

The Chairman: Weare very much obliged t» you for your nd- 
ness. Weare doing the best we can for vou, and shall cont t 


do so in the 
Ihe procecdings then terminated 


future 


ANGLO-FRENCH PNEUMATIC COMPENSATION CYCLE COMPANY, 
LIMITED 


Che statutory meeting was held at the Can 


ion strect H ! 

Tuesday, Mr Christopher Robson presiding 
Khe Chairman said Qur company was Incorporat on 
February 2, and went to allotment on the llth. That not ich 
time was lost in getting to work is proved by the fact that we took 
yossession of our works at St Cloud, near Paris, on Febru 15, 
1 ares h tine a great deal has been done The works o1 ally 
were only fitted up for the purpose of what is largely do in 


rrance putting boxe ther 
quently no parts ol thi 
session of the 
sources, and were 


cycles, and not making 
eveies Were made 


Most of them \ f 


were bought from various 
put together 


slinply at thes 


parts ; 
there when we took 
works. 


works, so that 


thie machinery, when we came into possession, was not 
suitable for the purpose that we mainly had in view. 


Since that time we 
into order for the 
the most profitable 
inaking 


have been busy in getting the works 
purpose of doing what we bel to 

business we can carry on in France —the 
of component parts. We are not completely fitted at this 
moment, but we hope to be so within the next six weeks or so 
when we shall be prepare dd to take orders for every part ot a cve Se, 
A factory of the kind does not exist in France at 
from all sources we expect 


’ 


this moment, and 
that we large profits. We 
found existing at the factory we havy« equired the manufacture of 
ordinary cycles, which, [ am sorry to say, were not very favour- 
ably received by some of the agents in France. We have brought 
here to-day two samples of our own manufacture, mac hines that 
have been made at our since we acquired possession We 
call them first and second quality. They are what you may ‘ all 
popular machines, for which we expect to get larg 


pre’ orders in France. 
They can be sold at a popular price, and I have no hesitation 
in saying that they are 


machines which cannot be procured in 
this country at the price at which we are prepared to sell them. 
When [ tell you that we can retail the first quality machine for 
about £13, and the second quality for about £11 10s, with a fair 
allowance to agents, I think you will agree that there is no machine 
character to be found in this country. We 
machines last week to an agent in London, 
best he had seen at the 
over here, 


shall make 


works 


sold some 
who said they were the 
price, and if it pays us to send the mat hines 

I believe we shall find a ready sale for them. We have 
acquired very a show-rooms in the Rue Auber r, opposite the Opera 
House, and the Paris offices of the company will be on the entresol 
above the nee mm. I may mention that the patents for France 
and Belgium have both been granted to us, and they are at this 
moment in our safe. 


A cordial vote of thanks to the chairman and directors closed the 
proceedings. 


THE EUROPEAN PETROLEUM CO. LIMITED. 


The first ordinary general meeting of the shareholders in the 
European Petroleum Company was held on Tuesday at W inchester 
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House, Old Broad-street, the Marquis of Granby (the chairman of 
the company), presiding. 

The Chairman said: Our property, gentlemen, is divided into 
five heads--our business in Russia at Baku, Batoum, and Grosney ; 
our business in Roumania, our business in Galicia, our ships, and 
our refinery at Thames Haven. The whole of these, 1 am glad to 
say, Will as from this day be within our control, and it is satisfac- 
tory for me to be able to tell the shareholders that since the report 
was issued we have had telegrams from Baku stating that the for- 
malities spoken of in the report had been completed. I 
think you will expect me to tell you a little about the alterations 
in the terms of the purchase from the vendor, which is indicated in 
the report. The net result of the proposition indicated in the report 
has been that we have taken over the debts on the ships and the 
payment of the final instalment upon the property at Baku, amount 
ing in the one case to £245,000, and in the other to £54,000 ode, 
and we have made similar adjustments 
degree in connection with the Thames Haven properties and 
plant. On the other hand we felt that the vendors, if these 
were taken over by the company, should be content to stand 
back somewhat in the matter of their purchase money, and in 
the result an arrangement has been arrived at under which th 
vendors Will take £200,000 of their purchase money in deferred stock 
which will only be entitled to a dividend after the preference 
shareholders of the company have been paid their full dividend, 
and the ordinary shareholders have received 8 per cent. per annum. 
This proposition has practically relieved all our difticulties for us 
We are now in the saddle; we control the income and expenditure, 
and we alone are looked to by the proprietors abroad for the fulfil- 
ment of all engagements made with them. You are, of course, 
perte tly « ntitled to think that the obligations we have undertaken 
are somewhat large, but dealing with that at Baku for the past six 
mouths the net profits made there have amounted to about £22,000, 
and | am glad to tell you that a telegram which 1 hold in 
my hand shows that the actual production is at this time 
considerably larger than any we had_= estimated. Turning 
from Baku fora moment to Grosney, you will see from Mr Red- 
wood's report his opinion on the prospective value of this property, 
and the arrangement with the vendors, which we ask you to approve, 
Will put us In possession of sufficient working capital to commence 
development After referring to the Roumanian property, the 
went on to say: Well, to pay the fixed interest on the 
Which we have issued will absorb £13,500 per annum. 
To pay the interest on the sum due in connection with the ships 
and the unpaid balance of the purchase money at Baku will absorb 
ihout £18,000. If you add to these sums the dividends on the pre 
ference and ordinary shares which we have issued, and which 
unount to £28,000 per annum, you get a total debit of £59,500 
aguinst the carnings of the company 
f anticipated the profits from 
Charge, 


though in a far smaller 


chairman 


GeoenbLures 


Baku will practically dis 


leaving the revenue to be derived from the — ships 
* Galicia,” * Roumania,” “ Grosney,” and our refinery as 
an additional sum to come into the directors’ hands for 
ther purposes. Your directors have every confidence that the 


Prospects before their shareholders are of no mean order, and | 
believe that when the time comes for me to address you again you 
Will have seen that the proposition I now make to you is a prudent 
one, and that the dividend which I am now going to ask you to 
wuthorise is amply justified. As your chairman, I look forward to 


a period of great prosperity to this company, and I consider that. | 


VW 


care only at the commencement of the profitable revenue which 
in & year or two we shall receive. 

The resolution authorising certain formal alterations in the 
articles of association was then put and unanimously adopted. 

The Chairman next moved the adoption of the report. and 
accounts, and that dividends of 6 per cent. on the preference and 
8 per cent. on the ordinary shares be declared. 
agreed to. 


The motion was 
Professor Boverton Redwood, the company’s technical adviser, 
said: In the first place, you will naturally be anxious to form a con 
clusion respecting the permanence of the supply from the company’s 
properties. (Hear, hear.) The best answer to that question is to 
point to the nature of the results which have been obtained for so 
many years on such a very small piece of territory in Southern 
Russia. Tf I compare the results afforded by the existing wells 
With those which I had experience of in my first visit to Baku many 
years ago, I find no evidence whatever of the exhaustion of that 
territory. Proceeding he said : Supposing that you do largely increase 
the yield, are you going to meet with any difficulty in marketing the 
product in other words, is there any reason to fear over production ? 
i was very much impressed with my recent visit to Baku by the 
fact that the Russian petroleum industry has become largely, in the 
main, a fuel industry, as much, in fact, a fuel industry as the coal 
industry of Mngland is a fuel industry, and I have satisfied myself 
there is practically no limit to the extent, within the range which 
we need consider, to which the sale of petroleum in Russia alone, as 
&® liquid fuel, can be extended. In Roumania already you have 
large productions of petroleum, and petroleum, moreover, which I 
well know from the experience of years is of excellent quality. 
(Applaus:.) After some further remarks from Professor Redwood, 
the meeting terminated with a vote of thanks to the chairman. 


MINING IN WESTERN AUSTRALIA. 


At the Hotel Cecil on Monday last, Mr. John Waddington enter- 
tained at dinner Sir George Shenton (President of the Legislative 
Council of Western Australia) and Mr. Zebina Lane (of the Great 
Boulder Proprietary Gold Mines, Limited). Mr. Waddington pre- 
sided, and besides the guests of the evening there were present: 
Right Hon. Earl of Fingal, Mr. Horatio Bottomley, Mr. A. R. 
Robertson, Mr. C. A. Moreing, and Mr. H. Stcneham. 


a figure which it may be | 





The toast of “ The Queen and the Rest of the Royal Famity”’ 
having been honoured, 

The Chairman submitted the toast of the evening, “'The Health 
of our Guests, Sir George Shenton and Mr. Zebina Lane.” (Cheers, 
Sir George Shenton was a well-known and highly respeeted public 
man; he was a West Australian native, having been born there, and 
through his indomitable perseverance he had attained to one of the 
highest positions in the colony. As it would be invidious on his 
(the Chairman's) part to say more respecting his brother-in-law, he 
would refer t) his friend, commonly known as “ Zeb.” Lane. 
(Cheers.) Mr. Zebina Line was known as the monarch of mining 
managers, and he had proved himself a monarch in connection 
with one of the greatest mines in the world--he referred to tho 
Cireat Boulder, which had proved such a great success. He thought 
the Government of West Australia owed a debt of gratitude to Me. 
lane, who should not be forgotten when the Jubilee honours were 
announced. (Laughter and cheers.) 

Sir George Shenton, in acknowledging the toast, said he had to 
thank those present for the honour they had done him in inviting 
him to be present at so representative a gathering. As they knew, 
Western Australia in the last few years had made very great strides. 
When the transformation took place from a Crown colony to a 
representative institution the population was under 50,000, but now 
it was over 150,000. Their revenue at that time was £414,000, but 
in 1896 the revenue had increased to £2,416,000. With regard to 
the total export of gold from the colony, he might state that m the 
year he took office it was £86,468, while on February 28 of this 
year the total export amounted to £4,000,000. In 1880 the inites 
of railway opened were 400, but last year the miles of railway 
opened reached 1,400, and in the last Loan Bill funds were pro 
vided for a further 50 miles from Cue further north, and also for 
extensions of railways to Menzies and other outlying districts. As 
to the telegraphic communication, in 1890 there were onty 3,545 
iniles open, and now they had 8,000 miles of telegraphs in the 
colony. ‘That to a great extent had been due to the discovery of 
gold there. Of course the gold mining industry in Western Australia 
had had its ups and downs asin all cther parts of the world. Unfortu. 
nately they had two great fiascos, but it was fortunate that when they 


and from that time it had kept up its reputation. (Applause.) In 
referring to the Great Boulder, he must allude to its manager, Me 
Zebina Lane. In his opinion the great success of that company 
was due to the indefatigable exertion of Mr Lane. He had to fight 
against great odds, and he had conquered, (Hear, hear.) Tho 
Great Boulder Company were also very fortunate in having a mino 
manager like Mr Hamilton. In hts opinion, in the Ivanhoe, the 
Associated Group, and also in the Cc n‘ral Boulder, they had one of 

the greatest gold that existed in the world. 
(Apy lause.) 

Mr Yebina Lane said it was a great pleasare to him to be present 
and to be again amongst so many 


mining centres 





been associated for many years past. There had been a great deat 
said about the Great Boulder that night, and in that mine he sup-' 
posed all present were intereste d, either directly or indirectly Tho 
Great Boulder, no doubt, held the premier place in Western’ 
Australia. In producing the amount of gold that had been won, 
they had had a lot of trouble to contend with, but he was pleased 
to say that nearly all those troubles had been overcome. Most of 
then had vanished simply through the advent of the railway. As 
to the great water trouble, with their own work and perseverance 
and pushing on with the development, to find what water they 
could, they had overcome that. There was no Coubt that in and 
around the Great Boulder group they had the pick of Western: 
Australia, and it only required a little energy, tact, and perseveranéo 
to make all those mines dividend paying. They still had difticulties 
with. The only thing they wanted, however, was 





to contend 
railways 
water themselves. (Cheers.) If the Government would give the 
railwavs that were needed many of the mines would return tenfold 
the capital that had been invested in them (Cheers. ) ‘ 
Mr Horatio Bottomley gave “Continued Success to Western 
Australia.’ He claimed no greater right to submit this toast than 
that in a humble and energetic sort of way, and to a large extent 
behind the seenes, he had been engaged ina practical solution of 
the problem of whether or not there was any g¢ ld to be got out of 
West Australia. (Laughter.) Despite what cynics and eritics had 
said, there could no longer be any doubt that gold was most plentifut 
there. (Cheers.) Personally his chief interest there had been in 
no small degree associated with the Great soulder and other 
properties that had been named, and it ought to be remembered 
that “ Associated ” was only another name for a portion of a group 
| of mines which ‘possessed a common history—and he hoped would 
| continue to do so with the Great Boulder properties, and he 
| believed that if those mines had had Mr Zebina Lane at their head 
they would have been to-day in a similar position to that of the Great 
viz., a great dividend-paying concern; results certainly 
(Applause.) 


| Boulder, 1 
| spoke far more eloquently than technical reports. 


Mr R. C. Hare, the permanent secretary to the West Australian 
Agent-General in England, replied to the toast. 
| - 
| THE KENT COALFIELDS SYNDICATE, LIMITED. 
on sania ‘ otis 1@ 
The first annual general meeting of this syndic ate was he. 
sieainealii at the Cannon street Hotel, Mr G. P. Fry, J.P. (the chair, 


| man) presiding 
The secretary (Mr W. 
ning the meeting, 
whe Tenienans said: Ladies and gentlemen, I rise to move the 
adoption of the report and accounts as shown in the ‘balance-sheet, 
and I hope you will coneur with me and my coHeagues in mee 
of satisfaction we entertain with regard to the:fihancial position p 


Hoste Ross) having read the notice con; 











Ee 
ee 
LS 


took place the Great Boulder came to the front in the nick of time, ; 


old friends with whom he had: 





They required no water schemes; the mines could find» 
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the syndi¢ate. To°us it is a source of unqualified satisfaction, for 


) 
whereas it will be seen our total indebtedness does not exceed £51, 
wé have, after fully providing for the payment to the contractors 
fogthe completion and full equipment ef the colliery at Dover 
untel, in fact, we have a going concern—fully equipped with evers 
modern ‘appliance and improvement for economically working our 


coal and sending it to m urket As I said, after full provision for 
tht contract 


pavinents. we have nearly £10,000 in available 
eash, ‘and 7,000 preference shares as yet unissued, and which 
we cotild sell to-day for £40,000 or more, or together, a 
total of about £50,000 In addition to this we have not a 


silting of. mortgage or encumbrance upon either our colliery, our 
valuable Jeases and mineral concessions, or our freehold estates with 
their wealth of coal underlying them, and with regard to which 
fretholds we shall pay no royalties. I think that you will agree 
with me that the board has carefully and wisely managed the 


finances of th syndicate, and that its position is both strong and 
satisfactory specially as pendin the completion of the contract 
the outgoings are of a rv limited character amounting ouly to 
about £2,000 per annum for administration expenses After 
remarking that never before had he been associated with an under 
taking wh ud excited much general interest, both in the 
scientifi rid and in commercial circles as the opening out of the 
Kentish coa ld as initiated by their pioneer colliery at Dover, he 
wont on ft i You a now What we claim — 1. That with our 
Dover coul i we are pon equal te i is to cost of winning and 
working th the r nised coal distn 2. That the quality of 
our coal d. 3. That being so many shillings per ton nearer to 
our markets than othe llierd we shall make much larger profits 
than other werk In fact, Neweast will no more be able to 
sénd coal Kent tl Kent will b thle to supply Newcastle 
(Hear, hear And shi pr ” upon coal mea » fabulous 
vrofit when the itput Lrve, as We ‘intend ours shall be, espe 
ially wh ipplermne vir first pits by a second or even a 
hird r | 1} watched « irefully to ascertam 
fany} talitied t ak on the subject would stand upand 
tha Mr Stmipsor Mr Griftith were falss prophets 
' Ww ontlemen are well known in then 
profe dared to commit themselves to state 
wnts 3 pr hear Cotmpeers, it is manifest that long 
wfore th wen challenged. So far no such 
respon | eared, and we may therefore assume 
that out have pport of all intelligent authorities upon 
th is secured very extensive mineral 
riot of the pits now being sunk, 
wd a tablishment of many collicries. 
I} i (with its certainties, prefers to 
loa ’ r Ul operations which include 
speculation, and it has therefore 
wrrang h Coal Exploration Company to put down 
borcho t \ t ( or lability to this syndicate upon 
thre i proved arcas upon the terms that if the coal 
' 1 t prot ire to be divided equally It 
. vith other responsible parties that in th 
nt { il oben found on either of the particular 
bal t th lety of protits accruing to this syndicate for 


the sum £100,000 in each case We, t 


’ 
Lheretore, stand to gain for 


our sharel le In each case the sum of £100,000 to nothing. say 
in all £500,000. Butin addition, as in one case the boring would 
be made upon an estate of considerable extent, owned by this 
syndicate, should the 


Owl be proved We shall also be entitled to 


which are estimated to pr duce a further £100,000 We 
have been offered much more liberal terms with respect, to portions 


of our “ proved area,” but which we have hesitated to accept, and | 
merely montion the fact in order to illustrate the estimate of value 
placed upon the syndicate’s surplus property by hard-headed 
business men, Who in turn have to make their profits 

sreful and conservative 
within reasonable limits, to favom 
substantial results without 
desire to av 


royalties 


Personally, 

disposition, 1 am disposed, 
a policy which will produce 
anv risk or outlay. (Hear, hear.) I 


grateful appreciation of the board of the 
unstinted and devoted application of M1 Simpson, our managing 


director, Mr N. R. Griffith, our consulting engineer, and Mr Brady 


(applause) who have, by their willing and unsparing labour, 
succeeded during the nine 


being of a 


nowledge the 


or ten months since we commenced 
operations in, as Ll am informed, making record progress with our 
sinking at Dover, and I must not omit also to express the thanks 
of myself and the board to Mr Cousins. the managing director of 
the Contract Company japplause) —for his liberal interpretation 
of the conditions and specifications of the terms of the contract. | 
beg to move the adoption of the report and the accounts. 

Mr Francis Brady, C.F.,in an exhaustive statement, said the pro- 
prieto shad had the advantage of the opini ms 

of such well-known experts as MrG. P. Simpson, managing director 
and Mr N. Grifiith, the company’s consulting engineer, who, like 
himself, had backed their opinions with their money, and had taken 
shares in the undertaking for the purpose of investment, relying on 
the iritrinsic value of the coal f 1 
of dividends, (Applause.) 

The report and accounts, after 
mously adopted. 
,* Mr Rumiley proposed a vot 
was duly seconded and carried 


amongst many others 


or & handsome return in the sh ipe 
a short discussion, were unani- 
of thanks to the chairman, which 


FRASER AND CHALMERS, LIMITED. 


‘Tho ordinary annual general meeting of the shareholders of this 

company was held yesterday at Winchester House, Old Broad 

» Street, B.C., Mr Julius Charles Wernher, the chairman of the com- 
pany, presiding. 
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ep 


| the necessary capital without | 


The secretary (Mr F. 
the meeting 

The Chairman: Gentlemen, you will notice with: satisfaction 
that at last we have entered upon the dividend-paying stage again, 
and we shail ask you presently to declare a dividend at the rate of 
5 percent. | think it wants some explanation that this amount is 
not higher, as our accounts show a result very much superior to the 
sum we are distributing. Our earnings during the year have been 
nearly £50.000. whereas we are only distributing between £15,000 
and £16,000. The reasons are principally these, thet, although our 
accounts show that we have had a favourable year, we are not 
exactly verv flush of cash, and we always thought it was best in 
the interests of the shareholders to stand as much as possible upon 
our oWn resources, so that we should not have to borrow money 
when required. (Hear, hear.) Another reason is the position of 
the American Corporation, of which we are shareholders, as you 
know. It is true that we have done in America a larger business 
last year than we have done for several years preceding, but the 
conditions of trade in that country unfortunately are not favour- 
able vet, and the 


Gurdon Palin) read the notice convening 


profit earned has been an extremely sma!! 
being only sufticient to mect the debenture interest and 
small balance over 
an expensive 
expenditure 


one, 
“uve a 
We have made several important changes of 
nature, and these have come out of the current 
therefore, the position is really somewhat better than 
it appears from the accounts. [| am not able to give a forecast of 
the future there, inasmuch as our business conditions in America 
are not good vet, but we are always hoping that things will 
improve, and, no doubt, we shall eventually see a return again to the 


money-earning stage which we have been in former vears. 
Another occasion which makes us especially reticent to part with 
too much money is that we have thought it desirable t e a 
change in our representation in Africa. Our new representative 1s 
Mr W. BE. Perk, who knows the business thoroughly, and | been 
our agent in other parts of the world for many vears, and om 
we cai plac most absolute contidence These are the } pal 
reasons, gentlomen, why we thought of limiting the dividend the 
sinall amount, in spite of the accounts showing a very much better 
result. Lam coming now to the bright side of the picture, and 
that is the results of om yperation at Erith, | thint iave 
fully justified our existence there, and have made a very sat ctory 
show for 1896. You must remember we bad to create this business 
entirely : we had to buy the land, build the factories and est isha 
connection; and it takes time get into full) swing. Bat I 
think vou hay ever reason to be satistied with th: esuit 
of last vear. We have done i large and protitable SS, 
and we have given great satisfaction to all we have supplied This 
has been our great aim, and | think we have fully suc iin 


carrying it out you see froin the balance-sheet we have b ae a 


very handsome profit which we carry forward, provided liberally for 
depreciation of all kinds, and TL can 


‘onscientiously say that every 
figure appearing in our Erith balance-sheet is well represe d by 
value. We have undertaken a great many alterations and provi 


ments from time to time which do not appear in the balanc: heet, 
and which come out of current eX PClses These have added itly 
to the value of our property, and we have really now at Mrith a very 
fine estate, and I have no hesitation in saving that it will continue 
to show fine results. Last year was a somewhat exceptionally 2 vod 
one, there was great activity in the mining market ; many companies 
were started and large installations were ordered. We benefited very 
much by these happy circumstances. The result of these fortunate 
circumstances 1s expressed by the large balance of profit we are 
able to show We may perhaps be not quite so lucky during the 
but still, | repeat again, our prospects are exceeding!) 
favourable at Erith. The balance-sheet is clearly made up; the 
increase in the figures is such an increase as we like, because It 
indicates an increasing business, and I hope to see it even larger 
next year. I will now move “That the directors’ report, balance 
and profit and loss accounts as presented be, and they are hereby, 
received, approved, and adopted.” 

Mr Robert 
unanimously. 

A dividend of 5 per cent. on the ordinary shares Was alse 
declared: the retiring directors, Messrs J. C. Wernhe and 
Hamilton Smith, were re-clected, as also were the auditors, Messrs 
Deloitte, Dever, Griffiths, and Co., and the meeting concluded with 
a vote of thanks to the chairman 


present year , 


English seconded the motion, and it was carricd 


APOSTOLOFF AUTOMATIC TELEPHONE PARENT SYNDICATE, 
LIMITED. 


An extraordinary general meeting of the Apostoloff Automatic 
Telephone Parent Syndicate, Limited, was held yesterday at 
Winchester House, 6.C., Mr Max Margowski presiding, for the pur- 
pose of considering a proposal to transfer the assets and business of 
the syndicate to a new company. 

The secretary (Mr J. W. Cohen) having read the notice convening 
the meeting, 

The Chairman said the meeting was a very important one, and 
for that reason the board had thought it advisable to specially 
request the shareholders to attend to discuss the development and 
progress of the company After referring at considerable length to 
the history of the company up to the present time the chairman went 
on to say: When Mr Apostoloff introduced his invention to him he 
(the chairman) thought it a sufficiently good speculation to provide 
asking outside people to subscribe. 
There were eight signatories to the articles of association 
It was proposed to form a new company, with a capital of £100,000. 
Of this, £10,000 would be working capital, which was absolutely re- 
quired, 5,000 shares would be left in the treasury in case of emergency, 
and £10,000 in fully-paid shares would be given to the eminent 
gentleman who had been called in to simplify the application, who 
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was leaving his Government appointment and forfeiting his pensione : 
He was not at liberty to mention the name of th ventleman, ALLIANCE ASSURANCE COMPANY 
though they had that morning received the draft agreem: 


nt endorser 
by him. This £10,000 would be paid for the services of this — 
man, and in the purchase of his improvements and practical sim- 
plitic ation of the invention. To provide these shares it was necessary to 
form a new company. £75,000 would go to the syndicate, to be distri 
buted pro rata to the holding of each shareholder. They were not 
selling the invention to an outside company for a mere £75,000 in 
fully-paid shares, but were selling their syndicate to themselves 
It simply amounted to an extension of their operations, so as to 
enable them to secure the huge profits which he firmly believed 
the invention would yield. He was himself the largest holder in 
the syndicate, and apart from his original investment, he had 
bought a few thousand shares at a premium of no less than 1,300 
per cent. These, however, he bought as far back as July last, and 
he had refrained from further purchases, because he did not thir 
it right to take advantage of the special knowledge he possessed of 
the potentialities of the invention. He had, however, provided | 


' 


large sums in cash to take out additional patents, and this 
fact. showed his confidence in the undertaking. The £10,000 
that was required was divided into two portions £5,000 


of it was to be deposited In the Bank of England as 
a vuarantee for the remuneration which they were to pay 
the engineer, to whom he had referred for tive vears. The other | 
£5,000 was required for construction and development purpos: 
In conclusion, the Chairman said he held over 46 per ceut. of th 
capital, and was willing to further increase his holding if the ot! 
she reholders did not take up the shares. 
\ discussion followed, in the course of which several shareholders 
expressed the opinion that the circular setting forth the proposed 
me was couched in ambiguous terms, and that more time 
sh ld be given to the shareholders to consider the matter now they 
the details before them 
\fter further discussion it was proposed that a committee of three 
harcholders be appointe? to confer with the directors as to their 


proposals, and that the meeting be adjourned for a week 

Vhe Chairman said that he had no objection whatever to the 
ippointment of such a committee, and upon this resolution being 
passed, Mr. S. F. Cohen, Mr. C. P. Penney, and Mr. F. A. White 


pointed the committee, and it was decided to adjourn the 
meeting to Friday next, at 12 o'clock. 
\ vote of thanks to the chairman closed the proceedings 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


7—— KECKIPTS. ——~ ——-RECEIPTS.—-~, 


Apl. 1,'97 Apl. 1, "95 Week Week 
to to Ended Ended 
May 29, May 30, May 29, May 30, 
1897. 1896. 1897. 1896. 
£ £ £ z 
ee 3,484,000 3,262,000 409,000 283,000 
OS ee ra eee 4,406,000 4,218,000 345,000 266,000 
Estate, &c., Duties .. ..... 2,115,000 1,816,000 196,000 189,000 
IE, cn bcxanansnace .- 1,360,000 1,305,000 182,000 154,000 
Land Tax and House D ty 380,900 350,000 30,000 10,000 
Property and Income Tax 2,412,000 2,355,000 107,000 128,000 
are 1,360,000 1,300,000 90,000 £0,000 
Telegraph Service ........ 470,000 450,000 145090 .. 
OS ree 80,000 80,000 $0,009 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c. .... ; - as 
Miscellaneous ....... evesa 387,903 487,054 77,740 211 


Total Receipts .... 16,454,903 15,631,054 1,611,740 1,120,211 


EXPENDITURE, 





Tota! Issues out of the Excheqaer 
to meet Payments from. 


A aL. 1, 97, Apl. 1,'96, Week | Week 
. to . to Ended Ended 
May 29, May 30, May 29, May 50, 
1897. 1896. 1997. 1896. 
; £ £ & £ 
Permanent Charge of Debt| 5,288,850 5,200,074 “) a 
Other Consolidated Fund 
wo Scxkuesechecd 291,278 276.453 26,170 29,170 
Supply Services . ........ 9,854,904 9,627,886 1,552,000 901,400 
15,435,012 15,104,413 1,578,170 ; 930,570 
oe £ 2 
Balances Bank of England ......... eseee 7,460,587, 8,155,626 
Do Bank of Ireiand ...... cae eeanet 106,431 736,126 


urement EEE 
TERMS OF SUBSCRIPTION. 
PAYABLE LIN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 185 6d; Yearly, 37s 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 48 per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist’. 
Copies of the EcoNomIsT may always be obtained in Paris and N “we 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nie: 
48 Quai St Jean Bavtiste, 


| enable the owners of property to make provision for the new ESTAT! 


Head Office: Bartholomew Lane, London, E.C. 
ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING 
Directors of the Company: 

The Right Hon. Lorp Rotnscaiip, Chairman, 


Sir Grorce C. Lampson, Bart. 
Francis ALFRED Lvucas, Esq. 
Epwarp H. Lusxineton, Esq. 
dvuen Couw Sars, Esq. 

Right Hon. Lorp SraLermer 
Lieut.-Col. F. A, STERBING 

Sir C. Rivers Wiuson, G.C.M.G., C.B 


JaMES ALEXANDER, Esq. 
CHARLES Epwarp Barnett, Esq. 
Right Hon. Loxp BarrersEa 
Hon. K. PheypeL, Bovverik£ 
THomas H. Burroveues, Esq, ‘ 
Francis W. Brxvon, Esq. 
JaMeES FLETCHER, Esq. 
RicHaRD Hoare, Esq. 

Fire Department. 


Fire Insurances granted at moderate rates of Premium 


Leasehold and Capital Redemption Policies. 

are granted, securing payment cf a sum at the expiration of a fixed period 
Lite Department 

Moderate ratesef Premium. Large Bonuses, including Interim Bonuses 

Policies Whole World and Indisputable. 

Death Duties —Special Forms of Policies have been prepared in order te 

DUTY 

Full Particulars will be forwarded on Application. 


Prospectuses, Proposal Forms. and Statements of Accounts may be 
Application 


had on 


ROBERT LEWIS, Chief Secretar y 


ESTABLISHED 1824. 


Clerical, Medical: General 


LIFE ASSURANCE SOCIETY. 
Assets nearly 32 MILLIONS Sterling. 


The Results of the 1897 Valuation showed— 
1. INCREASED RESERVES. 
2. INCREASED PROFITS. 
Total Surplus Divided, £515,346. 





Chief Office : 
15 ST. JAMES’S SQUARE, 
LONDON, 8.W. 


Che Bankers’ Gasette. 


W. J. H. WHITTALL, 


Actuary and Secretary 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap a { 
the Week ended Wednesday, June 2, 1897 


ISSUE DEPARTMENT. 
£ £ 
50.418.705, Government debt 11,015,100 
Other securities 5,784,900 
Gold coin & bullion 33,618,705 


Notes issued 


50,418,705 50,418,705 
BANKING DEPARTMENT. 
£ £ 


14,553,000 Government 


Proprietors’ capital .. 


Te eG ats a,0.600 3,110,200 Oca dist cons kl od 13,911,171 
Public deposits* 11,052,085 Other securities .. 28,443,344 
Other deposists...... 38,700,828 | Notes .............6. 22,838,815 
Seven-days and other Gold and silver coin.. 2,407,526 

MO Pir edacaedws 184,743 
67,600,856 67,600,856 


* Including Exchequer, Savings Banks, Commi+sioners of National Debt and 
Dividend Accounts. 


H. G. BOWEN, Chief Cushier, 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit : 


Dated June 3, 1897, 


Increase Decrease. 


£ £ 
Circulation (excluding 7 days and other billa).... 593,910 ........ 
Public deposite...........cccscccccccecececccsces ié- | ‘eeloasa 717,705 
Other deposits ..... 2.2... cece eee reecrcceeeneee eo 80 bee eese ° $2,857 
Government securities .........--se cece cceeceens tee eeeee 45,099 
Other securities ..........cec ec ee ee peneeeneerece MSGS wnéenne ° 
OEE wavccccccccccpeeecvscvetveoveetnaseeres ‘i ees 505,518 
| RRs iccanccccennsacavesorevesenthisantetecens 48 bdondote 32,314 
ie... unebbpecteccsesesvemsespdecses. 09. seavenge 905,428 


) The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, 
land Rate of Discount, for three months ending June 2, 1897: 
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—. |Circulation | in Reserve, | 25 = 

(Coin and| abroad or | ‘€xcluding |Deposits| Banking ‘2 

'Bullion.| out for Bank Post Depart =A § 

Export Bills). ment. "9m 

1897 z£ £ £ £ | £ £ a *, 
Mar. 10 59,398,054, 355,000 in) 25,857,700 55,108,806 | 43,277,631 50,340,354 544 

17)39,680,£45| 263,000 in 25,899,170 55,376,1€6) 43,299,458 50,581,375, 55 we 


24/40,045.725| 480,000 in 26,199,805 55,219,112] 43,098,745’ 50,645,930) 55g 
31)39,342,455| 261,000 in 27,256.305 54,700,581) 44,315,342 28,886,150, 52g — 


| 


April 7/38,396,532) 347,000 in| 27,615,625 52,496,196| 42,820,967 27,580,907 52: 24 | 


14)36,397,813) 930,500 ont) 27,839,865 49,763,077) 42,294,171 25,357,948 503 — 
21) 36,292,018] 72,006 in| 27,290,895 50,512,960) 42,544,114 25,801,153, 51 — 
28/36,493,913| 242,000 out) 27,199,000 50,124,442) 41,861,331 26,099,913, Sts — 
May 5)36,253,715| 51,000 in 27,584,610 49,159,919) 41,577,875 25,469, LOS 5lki— 
12} 56,220,584 
19 36,678,824 





232,000 in 27,185,185 50,994,767) 42,576,828 26,295,639 51d 


58,000 in 27,409,295 49,634,859) 41,894 692 25,611,289 51g 2 | 


26 36,531,749| 144,000 out 27,179,980 50,583,475) 42,282,271 26,151,769 5 4— | 


June 236,026.2:1' 67,000 out 27,579,890 49,752,913! 42,354,515 25,296,341 504 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten years 
back, viz 


At corresponding dates June 1, | June 6, June 5,, June 3, | June 2, 


with the present week. 1887. 1894. 1895. 1896. 1897. 
Circulation (ex< beding £ £ £ z£ £ | 
Bank post bills ..) 24,914,745 24,971,255 26,085,835 26,359,500. 27,579,890 
Public deposits cecceeee) 4,749,503 8,705,142 8,6€0,939. 14,447,552 11,052,085 | 
Other deposits. . 26,061,794 32,525,014 35,782,730 49,887,670 38,700,8.8 | 
Government securities 15,489.907 9,894,5:5 13,921,292 15,257,690. 13,911,17 
Other securities a 18,729,890 20,249,435 20543.088 28,597,580 28,443,544 


Reserve of notes and coin, 14,396,517, 28,889,335 27,736,041 28,276,051 25,246,541 


Coin and bullion........ 23,561,622, 37,050,590 37,021,876; 947,835,551 36,026,231 
Proportion of reserve to 


liabilities Kébbe Saosin 4€4 % 69) % €24% 592 % 504 Z 
Bank rate of discount .. 2% 27 27 2% 2% 
Market rate, 3 months’ bills 4-1 i ta ta 1 
rice of Consol . 1023xd 1015 106x ll: d 112\3 
Price of silver per: oz 43ted 287d 304d Sid 27 fxd 
Average p! of wheat .., J4s 6a 235 lld 248 £4 258 4d 283 2d 


bx« hange « on Paris (short), 25.174-224 25.174-224 25.214-264 25.164-2)4 25.083-13} 
Amsterdam (short) 12.1-2 12.14-23 122-3 12.2-3 12.14-23 
Hamburg ($5 months) 20.50-54 , 20.51-55 20.56-60 20.55-59 20.51-55 

Clearing -bouse return 135,374,000 125,812,000 108 901,000 176,202,000 166,981,000 


* New 23 per Cents.—Goschens, 


_ = ee 
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PROVINCIAL CLEARING RETURNS. 


MANCHESTER 


Week ended May 


Total to date 


LIVERPOOL 


January 2 to May 
Week ended May 


1897 1896. | Inc. or Dec. 
e | ¢ £14 
January 1 to May 22..| 78,087,190! 77,412,400 + 674.7001 6-87 
29... 3,670,100’ 2:224'90014.1.445.200' 64-96 
_...! 81,757,200 79 637,500 + +2,119,900 2-66 
22.. 50,548,500 48.884.400 +1.664.100 3-4] 
29.| 2174°700 11652800 + 521900 31-58 
_.... 52,723,200 50,537,200 + 2,186,000 4-36 


Total to date 


BIRMINGHAM 


January 2 to May 
Week ended May 


Total to date 





22..' 24,994,000 18.616,800 + 6,377,200) 34:25 


29. 997,400 719,500 + 277,900! 





.... 29,991,400 19, 336, 300 +6. 655, 100 


NEWCASTLE-ON-TYNE— 
January 2 to May 
Week ended May 


Total to date 


The principal items in the 


22.. 23,657,400, 21,907,900 + 1.749.500 


29..; 1,115, 800, 801,100! + 


314,700 


acs 24, 773,200 22,709,000! + 2,064,200 


sponding statement of last year :— 


ASPrTe. 


Coin and buiiuon— 


Gold 


_ Silver. 
Government securities. . 
| Discount and advances 


LiaBILITIEBS, 
Notes 


Government deposits .. 


Private deposits 


ASSETS. 


BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


June 3,' May 28, Jure 4, 
1897, 1897. 1896. 


Last Week ‘Last Year. 


£ £ £ 
79,520,000 79,016,000) 80,452,900 + 
49,204,000 49,149,000, 50,241,000, + 
14,104,000, 14,104,000) 14,103,000 


42,671,000 40,565,000 35.472,000'+ 2,106,000) + 
148 293,000 145,401,000 144 631,000 + 2,892,000 


7,357,000, 8,067,000, 5,928,000,— 


19,255,000) 20,780,900 27.959.000 — 1,525,000 — 2.8(4 000 


NETHERLANDS BANE. 
May 29, ; May 22, May 30, 


1897. 1897. 1896. Last ne Last Year. 


£ £ £ 


Ooin and bullion—Gold 2,630,000 2,620,000 2.535,000 
Silver. 
Discount and advances 


LIABILITIES. 


| Notes in circulation .... 


eer 


ABSsETS. 
Coin and bullion . 
Other securities ... 
LIABILITIES, 


£44,000 641,000 100,000 97,000 155,000 
NATIONAL BANE OF BELOIUM. 
May 27, | May 20, May 28, 
1897. 1897. 1396, Gast Week Last Year. 
£ £ £ £ £ 


| Notes in circulation .... 


Phe amount of the “other deposits,” compared with the “other | 
ecuriti howed in 1887 an excess of £7,331,904, and in 1894 an 
exce f £12.275,579, in 1895 an excess of £15,239,.642, and in 1896 
an excess of £2 Sead 190 In 1897 there is an excess of £10,257.484 

In 1894, at the corresponding period, extreme ease prevailed in 
the mone market, and rates declined The discount rate for 
three months’ bills had fallen to {{ per cent., and that for short 

ans to 4 per cent. The outlook, too, was fora continuance of the 

existing state of things. On the Stock Exchange, business was 

tricted nm account of the Epsom races. Home rails were 
lopressed im tone, particularly the Scotch division, as a great strike 
i ) miners North of the Tweed was thre atened. 

At the sume tir 1 1895 the already superfluous supply of money 
had been further augmented, and the discount rates for best three 

mths’ bills fell to & per cent., while the rate for short loans was 
only } per cent. Some interest was aroused by the announcement 
that the first Instalmene of the Chinese indemnity loans was to be 
issued under Russian auspices. The Whitsuntide holidavs had 
restricted business on the Stock Exchange. Gilt-edged securities 
were rising In price, While South African shares were unsteady. 

In 1896, the discount market was dull, but the rate for best three 
months’ bills remained ; 12 per cent., at which it had stood for 
several previous weeks The offers of new capital for subscription 
were very tarde On the Stock Exe hangs , prices were jerky, but on 
the whole tirm. South Afric ‘ans showed strength, on the release of 


the Reform prisoners from the Pretoria gaol. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ 
Special days are given separately, together 
or decrease to date in each case : 


Clearing-house 
with the total increase 


(000's omitted.) 








Weeks Total Stock Exchange Consols Pay Days| “Fourths” of 

Ending. , : Pay Days. | the Month. 

Date, £ Date. | & Date. é |Date. £ 

1897. 1896. 189€, 1896. 
JanitoMarlO  1,443,891,.7.16De.11) 1,108,443, July 1 46,360, July ; 24,422 
Mar 19...... 148,937, Deo. 30 54,423,Aug. 4  33,669,/Aug. 4 33,669 
aR as 118,578, 1897. Sept. } 24,127.\Sept.4 19.664 
re 158,42], Jan. 14 42,077, Oct. 1 335,500, Oct. *3 23,996 
Cc eS ee 147,789, 29 48,557, Nov. 5 29,437,|Nov. 4 22.998 
_ 154039, Feb, 12 46,184, Dec. } 27,089, Dec. 4 21,177 
Tn swine cs 924,53<, 26 45,064. 1897 | 1897 

Ric nciure 158,288, Mar. 12 39,694, Jan. 6! 29 623,\Jan. 4 29,39], 
May 5..... 438,987, 26 40,621, Feb. 3 28,450,|Feb. 4 24,305 
cand 128,252,/Aprii 9 36,782, Mar, 1 26,270,,Mar. 4. 22.025, 
Tacsenes 152,987,| 28) 40,555, April 1 31,169,,Apr.*35 23371, 
OSs 116,3724,May 13 43,278, May ¢ 24,577,|\May 4 21255 
June 2...... 166 931, 27, 43,995, June } 25,446 la 
Total, 1897... 3,1€5,914, oe | 424610) .. 175,335! .. | 120958, 
Corresponding} 5 998 795, : 486,218 
sotale 1896." } » 4 et ce 186,372, .. | 122,682, 
mo. or Dec.) — 10281), oe — §1,608, ee (— 11,037, — 1,724 
in 1897 o = 3.20 ;| oe §6 fF = 4T ee |= 5°92 XZ! oe = 141% 
Seen in a ; _— ae 
banaue 7,574,855, | ee 1,162,866,, .. | es | 290,681 
a 
in 186 rhs 03, ) . . oo |+ 36,908) .. i¢ 7,071, 


0-24 % at = 10°87 X, -» = 1010 % ++ = 2°437 





* The“ fourth ” ’ fell on Sunday. 





LA 


Current accounts . 


6.9€6,000 6,531,000 6,995,000 + 
8,742,000) 8,931,000 8,692,000, — 


16,929,000 17,020,900' 16,773,000 


4,067,000! 4,187,000 3,905,000 — 
16,151,000 14,558,000, 15,210,000, + 


18,684,000, 18,691,000 17,971,000 — 
2,843,000) 2,622,000 2,645,000) + 


AUSTRO-HUNGARIAN BANE. 


ASSETS. 
Coin and bullion— Gola 
— Silver. 


Discount advances, &c. 


LIABILITIES, 
Cirenlation ...... 


BR. ccvcosuses opeenenes 
GIVER ccccccccccscesece: 
Foreign correspondents 
Loans and discounts.... 


Spanish 4 % stock 


eeeeee 


Treasury bills, obliga- 


tions, &c. ...... 
LiaBILITIES. 
Circulation ...... 


eeeeee 


Deposits and current 


accounts.......- 


ORE vsnconostens 
Silver & Subsidiary 
Notes in Reserve 
Treasury Debt 


Discounts and Adv 


Securities ..... 
LiaBIL ITIE 8 
Notes in Circulatio 
Treasury Account 
Deposits ‘ 


Coins 
ances 


eeeee 


TN oee- 


May 31, May 23, | May 3i, 


1897. 1897. 1896. ‘Last Week Last 7 


£ 
485,000 + 5,720,000 
2,000 — 164,000 


£ £ 

28,566,000 28,081,900) 22,766,000 + 

10.524,000 10,526,000! 10,688,000 — 

11,595,000 12,103,000 14,558,00' — 

50,382,000 43,871,000 47.401.000! - 
BANE OF SPAIN. 


May 29, | May 22, May 30, 


197. 1897. 1896, Last Week Last - 


£ £ £ 
8.667,000 8,649,000, 8,406,000 + 
10,257,000) 10,505,000) 11,057,000 — 
1,400,000 1,250,000 1,041,000 + 
18,9 6,000 18,523,000 16,624,000 + 
15,760,000 15,760,000, 16,166,000 


11,161,000 11,286,000} 7,369,000 — 

43,805,000 43,775,000 41,619,000 + 

20.158,000' 19,893,900 17.117,00C + 
BANK OF RUSSIA. 


May & Mays Mayil 
(May 20), (May 13), (May 13), 


latest weekly accounts publish 
i | the leading Continental and the New York Associated Banks 


compared below with the previous statement and with th 


£ 


504,000 952.000 
55.300, — 1,037,000 


7,193,C00 
3. 662,000 


710,000 + i, 


£ 
¥ — 5,000 
25,000 — 29,000 
189,000 + 50,000 


101,000;+ 156,000 


120,000 + 161,000 
255,000,+ 941,000 


713,000 
221,.000'+ 200,000 


7,00 + 


503,000 — 2, 


511,000 + 2.981.000 


£ 
18,000. + 261,000 
248,00 — 780,000 


150.000 + 359,000 
583,000 + + 2,282,000 
406,000 








— 





58.62 
54°42 


7:98 
59:28 


9:09 
ed by 


> are 
orre- 


€ 


£ 





429,000 


953,000 





125,C00. + 3,792,000 


32,000 + 2, 


186,000 


265.000 + 3,041.000 


1897. 1897. 1896, Last Week ano 


£ £ £ 
92,831,0C0 92,730,000 85,440,000 + 
3,207,000, 3,766,000 1,514,000 + 
12,622,000 12,836,000, 9,916,000 — 
58,378,000 5%,378,..00 62,128,000 
28,826,000 29,208.C00, 33,932,000 — 
2,913,000 2,989,000 5,176,000 — 


$5.756,0C0 95,542,000 102,212,000 + 
38,317,000, 39,341,000, 34.502,000 — 
18,484,000 18.131.000! 17,806,000! + 


£ 


101,000, + 7,391,000 
41,000 + 2,293,000 
214,000 + 2,706,000 


"¥g2,000\— : 
46,000'— 2, 


3,750,000 
"106,000 


214,000 — 6,455,000 
1,024,000! + 3,815,000 


353,000! + 


678,000 


* Gold holding in Issue Department converted at 6? roubles per 2 ; al} other 
items converted at 10 roubles per @. 


eee deena 








ee LO, 








IMPERIAL BSNK OF GERMANY. 


May 23, May 29, May 20, 
18397 1897. 1896. Last Week Last Year 
Assets £ £ £ £ £ 
Coin and bullion ...... 45.975,CCO 46.458,000 46,054,000 523.000 119.900 
Discounts and advances 35,874,000 53.209,000, 37,180,000 + 2,655,000 326,000 
LIABILITIES. 

Notes in circulation .... 52,259,000 51,013,000 52,012,006 1,246,000 + 247,000 
Current accounts 25,295,000 25,288,000 27.425.000 + 1.C07 000 1.128.000 


NEW YORK ASSOCIATED BANKS. 


Msy 2y May 22, May Sv, 

1397. 1897. 1896. Last Week Last Year 
AsaErTs. £ £ £ £ z 
Bpecie....... juuanenases 17.396.C00 17,€60.000 12,492,000 + 136,000 + 5,304,00C 
Legal tenders .......... 20.208,000 20,148,000 16,898,000 + 160,00 410,000 
Loans and discounts. ... 101,602,000 100,950,000, 95,052 000 512,000 + 6.470,u00 
LIABILITIES, 

ieRO®. onc cvenves 2,866,000 2,882,000 2,922,000 — 16,00 6 OOF 
Net deposits............ 115,120,000 114,426,000 99,774,000 + 694,900 + 15,546,00C 
28,104,000 37,808,0C0 29.390,00¢ 296.000 + 8.714,00 


Reserve (Specie & Notes) 
Legal ~eserve ‘ 


. 24,945,000 + 174,000 + 3.857,00C 
Excess of actua! reserve 


4.447.000 + 127.00: 4.877.000 


26,780,000 
9,524,00% 


23,606,0CC 
9.202.000 


In the above tables the Reichsmark is converted atls: the Austrian and the 
Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per doliar, 


Discount and Loan Market. — The suppl Hot 
luced by the lars plications for tl Japenese | | 
sone tnor entuses, so threat toney. Te ~h}0) period 
been obtainable on quite st isy terms as list wee 
adiav-t lay lowns thie ite Was “ nerally ; to 
ci Les und for ah rt pertods thre h hey ay these ! 
sually obtainable Discount rates. atte tiffenin 
it the beginning of the week. have receded 
bo SCurelts yt riils, nd to-day the quotatio if 
recent. for best thn months pup hows litt 
ct eas compared with last Priday. The Dank return OWS 
i we of £747,708 in the amount of the Public Deposits 
it Other Deposits have fallen £82.875. The changes 
( es are Colmiparatl ely small, Croverniient securities 
bel £45.099 low than last week. while Other See 
Lie how LL LN eta rt £117.343. The stock of wold 


£505.518, to £36.026.231. £67.000 being 
£439.000 for the home circulation 
£399,910 1h the cireul wlon of 


n reduced by 
thdrawn for export | 


‘| Vas also an eXparston it 


so that the Reserve was depleted by £905,000. Th. 
}) nt amount is £25,246.000, and the proportion of Reser 
to Liabilities is Ll lower ont week. at 50) per cent 
his subjoined table > wa the rates quoted from: day to day 
a ny the week 
Last , rm Fri 
~ ies. We 1uTSs 
Mridy Sat. Mon. Tre d. Thur dev 
% ho he he % 
POON CANE sc icscksacean eater aia 2 2 2 2 2 2 2 
Market rates of discount — ; 
60 days’ bankers’ drafts ........ ig Igy Tal 3 li? ta 
}3months'’do...... : Lilg 141 1 i ta 
4 months’ do.... oa ahuenk ls la lit¢s & 1 A 4 
OGG BO iciseviseosecisisaian 1: fa lt la Jh4; ly } 
Loans Day to day.. 5 3 ‘ i 3 1 3 ; 2 i i 
DN Cente sentetCenceenta aa ee ? . 2.9 , ? d 
Fortnight (at last Settiement)..J4 31h Gl G14 FA 244 GH | 
Deposit allowances :— Banks \ 4 + + i + 4 
Discount houses atcall .. 4 i A , 
At notice : 3 3 4 ? 


The following is a cor m with previous weeks ; 


bo 

z Bank Bills. Trade Billis.* 

ss _ 

= '3 Months. ¢ Months. 6 Months. 3 Months |4 Months.'6 Months 


% te % 4 


x 
é 


ey 
Feb. 26.. 2 148 lta 1h tf 2 4 ot 23 
Mar. 5.. 14 if 13 1g | 2 2 2%) 2 & 
12..1  & lf ls lg 13 eS 2s SS 
19..14 «2 ly 1 14 lz 3 ii a 
2%..1f 2 1 la } -— oie &i e.s 
April 2..1 4 if at 1 i? i 1 27; 
9...) 3-1 |: dae le ls 4, i 4,4 4 | i 
15.. } 14 ik lt 2) ld i, 2b) 3 
23 ; 9 lr la 1h la ls 7; lg - 
™ 30.. 4 # 13 i a, : i a 4 i i 7 
May 7..4 #1 le 4 + z 5 ; 
14..:6 2 2 1 if Mm 2) a ; lg 
21...4 2 } l ! ] , it gs; le 4 
28.. 4 a 1 OL wa 14 - ia ps 
June 4.. 4 9 tw 1s i4 ee; oe. 


* These rates range from those current on the very best paper to those 
paid on bills for which Banx rate is usually required. 


The London Produ 
quotations for bar silver, spot and future delivery : 


Clearing-house supply the following 





- May—.— : June — 
Delivers 29. 31. 1. 2. 3, 4 
Seot.:.... S78 .. 273 a .. Wt 27 5 27-2. 
June 27 Tr ? ts 27, 27 id 7 16 27 i 


274 .. 274 
274 274 274 
7 ee SS 
from Lat to 28th May, 1,163,200 ounces. 


July. . h.. Ie -. We 274 
August.... 273 2 \¢ 
September - . 


Total registered 


a 16 





| The 
Exchange, 





Crold Bat 1, fine, 77s 118d per oz standard: Ina j 
y, 78. 0 iy standard ; Spanish, old, 76s O4d 1 | 
v, 76s lid ] United States ( | 
: } 
( ‘ 1 (6s 33d pe | } i t } 
‘e Pal Ee I bie’, 27 . ] yh (] ! i 
i » ¢ 1, 28,.d per « { ural I 
+ $ d, 27éd pr lard; bar s ) 
—rlitdy indard uke ve Sid per « Mex n ¢ 
2/4d \ (Ju ver, £7 7s 6d, 3 
The lo tL statement r til | a 
( in ly ’ ‘ son ly i wit) t} Mh t 
~) - 
Ra. £ 
April 1, 1896, to March 31, 1897 0,408,738 2 
April 1 to May 25, 1297 ; - 39,194.28 1,1 
Week ending June 1 adi ms 6 489,640 . 
% be 
Au | tii | 1 
Rs 
Wedr lay "17,000 tn bills on Caleutta oo | At 
= 1.109.000 in bills on B bav 
a 14.000 in bills on Madras 
O00 In ls on Bombay Yay 
1654 in bi n Madras ya l 
1’ ‘ } 
i r ! { pplied next wee in kt » OOO OOO 
LONDON COURSE OF EXCHANGE 
Price Negotiated on 'Chang 
On. Usance 
l. 
Par Cheques 25 2 «(1 € | 2° 
DN Wawucedsa duceucedwennas 3 months 25 25; 2 i 2m 2 a 
Marseille do a 2 42 5 2 : 
Amsterdam Atsight 12 J: 12 24 12 1: 12 
Ditto 3 months 12 : 12 5 ] 12 
Berlin o 20 § 20 ) f 2 
MINI oa ts ase - 20 20 ( 20 
Frankfort “ 20 20 5 a 
Vienna and Trit a 12 74 12 10 ] 12 
Ant verp ’ BS 7 t 25 >a x 2 : 
SG PORORRUIEE onc cdc cccceseeves ° 2S oe 254 254, 
Moscow : - 29 ha 2 
| Genoa, Naples, &c. ........008. ' 26 t t 6 
Madrid, Barcelona & a “HA 6 t 
ishon .. Ps 5 
Switzerland E Pe 


FOREIGN 


Lia t 

Date 

Paris,....... June 4 
Brussels .... — 5 
Amsterdat _— 3 
DOPE vc éccee _ 3 
DO cc. —- 3 


Hamburg ee ES 


Frankfort .. — 4 
Vienna ....— + 
St Petersbre — 5 
New York... — 4 
Lisbon...... — ) 
Madrid ET 4 
Italy — ; 
The foll 
pruivcipyal hi 
rane FRENCH 
2 ip nile tor 


Messrs Pixley and Aboll’s ( 


RATES OF EXCHANGE ON LONDON. 


66. 


Rate , , Rates 
ot Ex- r —— f kx Usancs 
(Lange, dates hange 
25°10 heques, Rio Janeiro.... June % 1 90 dys 40 
25°144 Buenos Ayre May +/7d Wdysat 
12°07 | Short. || Do Pm.on Gid J $ 1963 
20°58 - Montevideo.... M 51,4 90 dys st 
20 3 3 mos. | Bng a 
20°31 a M+ lbourn e.... Apl. 1 d pm £0 dys st 
20°37 Short. ||sydney sees 1 i, pu os 
il’g9 - Adelaide ..... ] d 4pm - 
59 3 mos. |i(alcutta ..... we 4 | telegrph 
+P 60 dys stli Bonibay : } 2 ) trnaf’r 
Sight. | Hong Kong.. ' 2 4m. egt 
32°28 - Shangiia@t..... - 1, 2/8 , 
26°35 
thie tandarad Peon i 1 
henner 
Mark (EI Dotlar A 
)52—J pers le ru 1.89 ype | 
15—Par 4.857—Va 
5 0.33—5 p. ™ l 4 $27-—-8 per i 
aire ire ° 
( | } 4a}! 10 ro 1 , % i i 
' 20m = O8pt A n i 
- $4.874, or 1} per mille for 
' 
quotation urrent in t} chiet tinental 
cities are as follo 
Bank Open Bank Open 
Rats Market Kate Market, 
Paris 2 Mar. 14 °95' 13 |Genoa . 5 ) 
Berlims.+<-. 5 AprillO "97, 2} | Geneva sMuay 12 ‘97; 29 
Hamburg 3 April 10 °97; 24 St Petersbry 6 Au 26 ‘96; 52 
Frankfort 3 April 10 "97 | 22 Madrid . 5 June 17 *96!) 4 
Amsterdam 3 Aprill3 ‘97 2 Lisbon 6 Jan > 91) 54 
Brussels . . 3 April 28 "96 2 Stockholm... 44O0ct. 12 "96) 3% 
Vienna + Jan. 22 96; 34 | Christiania 44Feb. 24 97, 4 
Rome .... 5 uz. 27 °95) 3 ( openl wgen 43May 6 "97: 44 
5 5 Sar 5 Aug. 27 °95] 3 


At other centre 


New York (call mor 
Ditto (endorsed bill 


week 


past 


ALY 
\ 


s the latest recorded quot ition ire 


% % 


ev)... l}to 14 Caleutta, Bank min 10 
Lis) .. 34 to 44 Bombay, Bank mir LO 
THE STOCK MARKETS. 
© has been a very quiet one yn othe st 


On 


” 


the oth 


n 


Derby Day proving attractive to many members on 
| Wednesday. while the approach of the Whitsuntide holidays 
| has had the usual effect of restricting business. 


hand, another usual effect has been observable in the numbe, 


eee oo 


men 
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THE ECONOMIST. 





pplica 1 iew ¢ I tal yo! ad bettors Liv | ait it i 
Heya f 1 1 { Pyouyile ot rv. sually 
foubtfiul | t t tiol lle os 
ad { hoy wrens t led ! tole 
th t Liats tional st ! | 

le \ In 1 Home Raul 
otin period ¢ lack water } been expr need net 
pri Tenble sapbane Lent | t¢ ey ns 
Vr j Ve «et hmpore wetive e ho) el Will 
befor) | r bh { irabl turn ‘ i 1 tiation 
nthe S ‘ 1 th \j ror ley nent. Se \t t ive 
not LESpoLeaN i il bila i f tu iii 3 ( t her 
downward West A ‘ ! ‘ e | yitthe 
ana shy VV ode mproverment, 

Home and Colonial Government Securities. ( Is were 
Ca ed Vel t the settler nt last Saturd 1 » ] tM ent. 
The market 1] been quict. but the an 
| cle eal ou | ersie il ( ! 

{ Thre | T¢ Vy a i ft. There 1 rl . i «i\ e ¢ By 

| ad } | | lind > u MiSs have wive 

to some ¢ ti pee stock beer tiaiita ec t st K 
| ( enuin very quiet, the only changes being 

‘ pon ! r tw Canadian issues. and a sinn) 

{ Ne ana tock Cot ive Vil ithe ~ e oa 

feed 1 al ¢ { \ 1 | ! i ( } 
Saeed 
LOSING rkKIcKS — >= 
™~, 2s 
Last oo 
Friday Sat. Mon. Tues. Wed. Thurs. Friday 536 
Oons. 22% until 1902 
then 24%, red, 1923 11? 113 £1133 8 1122 gx 112% zx 112 11245} + 
Do acct ly i ll$g eil3g e# 11: 1323 1123 1) z ".1)35 - 
: re ) l * * €4 1054 64105 €. 105 fF Lo 6x 105 € 
Ps 19 1U4 C4 4, 103 + 104 + 
] aes St l ] 132 4, 1)2 12 4 12 3 
B kK St . > » Y ) > 335 } 9 
India 34 19 118 9 7 8x 117 i117 8x 117 & A 

0 5% red., 1948 | 41 12) =6Alll 1i]4 11} 1113 se 

Do 2 i92 174 84 9 le 81 97 9 4x 97 7 iim + 
Do Rupee Ex ifaced j bl 6! Z 61 fl B bist 24 + 
Met. Cons. %4 ! 4 23 171 «4. 12) 122 122 } 

Foreign Government Securities.— \\t hh otha cot 
tions proceed with ext deliberation, the mix now but 
litt { by ‘ { ‘ la) 

. j S I : 
{"} ile Hu i? 1 ite 
| } it ‘ wt Me 

j ‘ litt ti } TtMIS DN Ke 
1} 

i ‘ | | ! - ! 94 . 1] t bernie 
| tat }) ! it e ish 
| yoy ~us the tax deduction is lau ‘ 
t Veal ’ Portuguese stock has als 
} , 
1 na. and i, Mgher onthe week. a sinilar advance 
} 
(tec SpRunist d Greertnan issues jay sen about 
i a | hd ips ¢ ho sti an advan ond the 
| > 4 } 
| ; 2 Til ! haan last Iriday. Bule: rian bonds 
} ‘ j it \ ie there Is no material change in 
' : 4 
ArreeKs, i! ‘ South \inerica department Brazilians 
nave tm ( ‘ ered, belnyg about ut pont uy all round, | 
Argenti ive bes quiet, but firm, several of the loans 
beige quoted l migher than last wee k. Ly IWUAVS thave 
exhibited weakme the old and new loans being | and ] 
lov r respect el 

Phe follown g ire the latest closing prices, Xc., of some of 

the lending bocks: 


Making-up” 
Closing Prices. Rise Prices. 

Last Week. To-day or Fall. May 25.May ll 
Argentine § %, 1886-7.......... 893 2... 893 90; ee | 
Ditto 1891 Funding.......... 86 S- C2 G..—- &.. B.. 6 
Ditto National Ceduias B 29 30 .. 29 30... eer | ee 
Brazilian 4 * Bonds. 1889 m6 a 8... eS a ee 
Do W. of Minas 5% 662 74... 684 3 + 67: 66 
Bulgarian 6 %, 1892 .. . ee. Oe. + 2 952... 97 
Chilian 44 %, 1895.. ......... ee a aps Boas <i) eee: ck 
Chinese 7 ¥ Silver, 1894 ...... 1074 84 .. 1074 84... .. .. .. 1064 .. 110 
Do Gold, 1896 5% .......... 994100 .. 9991004 .. i. 2s 
7 , Unified Debt .... 1074 2 .. 1064 7s .. 2... 107% 1054 
0 34 % Converted .......... ee CR SO ee 

. tf eee 1024 34... 203 4 .. + 4 .. 1023 .. 102% 
NN Te id tc in cand 105 6 .. 105h 6h... + §.. 1054 .. 106 
German Imperial 3% 1891 962 @ , ree -- 964 .. 964 
eT apa earns at Mm. Bos We es + bee Be 
Do Monopoly 4% ........4. . oe oe 
Hungarian 4 % Gold Rentes .. 1042 g.. 104 4... + 4.. 103 .. 1034 
Italian 5 % Rentes .......... Sifk va. Se gh.. + Ig... 935 ..° B20 
Mexican 6 %, 1888 ............ O62 1% .. 974 8 .. + i+. 963 .. Ss 
Peruvian Corp. 6 % Bonde 44 4 433 Tu ¢.. 8 « @ 
POGROBRSEOS JZ occcncc cvevcss 22t4 qh.. 247, yhee + 14... 228.2. 224 
Russian New4% ............ 1034 4% .. lO3k 4 .. Ss 66 CC 
Spanish New4% ............ G2ts th... 645 F-. + 1h... GIR .. 603 
Turkish 34 % 1894 ...........- 98 y.. Bt 3.. o oe 983... 964 
SPEED ED scx sade consaenns Sie 2. Sta 8-- + 1 we STE... Seg 
United States 4%, 1877 ..... as © <i eee = B 2c 6. ee we. ae 
DO DMOC SY icivccadvediccser a tog, Se ee ee ee 
Uruguay 34% Bonds ........ 908 & -- Wh B..— foe WA... 399 
Venezuela 3 %, Co er Bp 2b oe Wy Wve cco 10 se We... 


British Railways. —lt is some lalla futile to atte pt traffic 
comparisons when comparing a normal with a holiday week. 


The fact, however, that rather heavy decreases are shown, even | 


if it be capable of satisfactory explanation, seems to deaden 
the market, and this, with realisations in view of the holidays 
has tended to lower prices a little this week. The fall ‘is 
nowhere very severe, the more prominent cases being North 


Lenn 





—— Se 


i} at an 


i about 2 


| existed 


Kaster? re Brighton * these having lost 12 wut 2 
} spectively. Chatham and South-Eastern w Iso quoted 
| shehtiyv lower vhiile South-Western Deferred has risen : point. 
Th Midland had an inerease of over £21.000 in th week's 
‘ iyt wid } stock Is om of the few showing 
wm advan m the week. The comparison, howewer, } With 
Whit-week last vear, when thi goods trathe from some. of 
the bie tow) in the North is almost at a standstill, 1 an- 
cushil i Ye rkshire las risen li, the Linve being i Dro- 
UTEOSSITVE ne. and its immediate prospects eood, ¢ ing to the 
tivity it iron trade. The Scotch stocks have displayed 
some firmmess towards the close. as there seems to be a pros 
pect tht Tike engineers dispute PLAN alter all he aunieably 
settled. Th vy. however. has « nly suftticed to bring prices 
up to last Friday's level, North British Ordinary, in fet. still 
showing « slight decline. 

The traffic returns of eighteen principal English and Irish 
lines @s given im the subjoined table. show deere se of 
£62.822. ed ial to 46 per cent. for the week. as cor pared 
with the corresponding week last vear, and the three yp: pal 
Scotch lines show a decrease of £1,576. equi il to O°9 yx hit. 
For the current half-year to date the En; oli sh and Trish lines 
exhibit an increase of £615,516, or 2:3 per cent., while on th 
Scotch lines there Is ul vain ol £34,546. equal to 1:2 1» eent. 
The lattes wire caleulated from Februar, 7 Instead trom 
January 1, as in the ease of the English and Trish cony les 

Subjoined are the latest closing prices of the more iniportant 
sSuesS US COMP ed with last week's price Ss. The ri ‘ip 
prices at the last settlement are also viven for refers peut 
Pon 


——Closing Prices. Rise. 
Last Week. To day. or Fal! 
Barry Deferred Ordinary. . - 160 65 .. 160 oi 
Caledonian : oe ee eee 
Ditto Deferre a: . ° S7Teé B ce 57s Z 
City and South London . 58 60 58 69 
Great Eastern 1214 4 ..1218 §& 
Great Northern Deferred - 67e Be.. 67 DS an & 
Great Western.... ‘ 1768 zg 176s hae 4 
Hull and Barnslev --» 55k Ga 553 #. 
Lancashire and Yorkshire - 1503 3 abi¢ 23 .. + Is 
London Brighton, &c., “A” .. 1798 & ve of 2 
London, Chatham and Dover 2)4 , a> oon A f 
Do Arbitration Preterence.. 137; 3 .. 1364 7&.. * 
Condon and North-Western .. 2072 # .. 2054 7... + 
London and South-Western .. 229 5 . 220 5 . 
Mochstr. 8bfMid.& Lincotnsnire 49 5) - 4 50 . ] 
Do Deterred .... A? oi ee ey! oe 
Do London Extension eee ae 64 € a 
Metropolitan Consolidated... 1253 44... 1254 3... 
Metropolitan District 0. la .. We 1’ 
Midland . - 173g @ .. 119g i 
North British Ordinary howe 4l2 4... 414 a in : 
Da S% Preferred ...cvcccce 834 ¢£.. 884 O% ‘ 
North-hastern—Consols ...... 1784 4 .. 177g 2... le 
North Staffordshire .......... 1344 oe. 1344 54 
Boutb-Kestern’ A’ -o L1G, %e .. 11G4 7% 
American Railways.- -Quite an unusual degree 
has existed in this market. ana the lmprovement has bes 
supported from New York. several prominent 
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Fund bonds. 


The following are the latest closing prices, &c., of the more 


prominent issues : 
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oft 1 
results 


ot 


being 


he 


lay 


the kind is usually 
a le ver. 
all upwards, 
Milwaukee 

2% 


and some of 
2). Louisville 2, 





* Making 


‘k 
Pri 
Ma yll 
ec 15 157 
5 dk 
» 32) 127 
5" 664 
17 1753 
554 
150 150 
179... 1804 
21 214 
138 138 
- 2073 2064 
~ 222 24 
2 24 
t bis 
123 23; 
~~ we 296 
- 178 177 
te 44 
oo ee be 874 
~- 1784 .. ITM 
oo ane . 132 
- 1164 1184 
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men ti 
railroads are at 


be anti ipated 





apiineition 
n well 


ving 


This week, 
them 
and 


higher than last Friday. 
and Lake Shores have risen 
the active shares show 


ot 


Adjustment 


| been obtainable at something 

botids have fi lle n shi irply in conse que nce 
| the reorganisation and the 

week. 

and there is a mse mM Northern 


A rather active demand bas 
and they have 
Baltimore 
of the 


bonds. 


50. 


Closing Prices. 
Last Week. 


Philadelpb'a « Keading $50 Shs 
Bouthern Orainary 
Do Preferred 
| Union Pacific, Shares ........ 
Wabash, 88. Louis, &c., Prf. Shs 

| Do6 %, 








oe 


N 
ePae 


13 


Genera) Mort. Certs 204 1 


Ty 


ae ch ak DET oT 


Atchison £% Preferred ...... a ee 
Do General Mortgage ...... oS a 
Baltimore and Ohio .......... 95 104 .. 
Ventral Pacific Shares ...... 92 4 oe 
Chicago Mil. & St. Paul, C. Stk. 76g oe 
| Denver & Rio Grande,Ord.fhe. 10h ¢.. 
| Do Preferred Shares........ S08 .- 8 cc 
Erie Railroad Com. Stock .. 2B Ok oe 
Do Jet Prel...pecsccccccccse me 3 cs 
WO BRD. 65 cob cccossencies » BB. 
[illinois Central Sbares........ 96 A on 
Lake Shore & Michigan 8. Shs 169 71_ 
Louisville & Nashville, C. Sth. 462% o* 
New York Central Shares .... 102} oe 
N.Y., Ontario, & W. Reg. She... 144 ae 
| Norfolk & Western, Ad)j’t. Pref. 28% a 
Northern Pacific, Preferred .. 382 
Pennsylvania R.R., $50 Shares 53% 


Rise 
To-day. or Fall. 
234. + & 
me Bsa 4 3 
OA Divetss 3s 
a Masse 2s 
798 go + 
108 6G ee + hCUD 
405 §.. + 1 
34 08H COG 
324 foe + é 
Wi W@W «6 + 3 
983 93 .. + 23 
. ae eye we 
482 i... + 2 
nse hs + 4% 
_— e+ & 
— 
Se £ee + 8 
Ga ft. + 8 
9310; ..+ &% 
9 Soe + -& 
29 Sco > a 
7 Bost & 
133 144... + 4 
212 23... + 13 


dithculties of 
actual default being announced this 
Mexican National bonds show a further improvement, 


Pacifies and in Panama Sinking 


“ Making-ap” 


Prices. 
May 25 May il. 
» aw = 
oo 
SS ee. 
a 
-» Y6R .. 768 
eo Maw le 
oe 394 -- 38 
—: ee 
w- 304... 262 
— 
-» 95h «- 953 
.. 168 .. 167 
wo 46h. 464 
we 102 .- 102% 
ae ee. 
— PS 
we 38h 00 3B 
we 53h eo. SAR 
“* a 93 
a 2 
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Colonial and Foreign Railways.—The stocks of both ¢) 


Canadian roads have been in strong demand 

with regard to the new extensions and the fave hle« hing Mi 
of the Grand Trank working statement for \pril al 

0 of nearly £50,000 in net revenue for the first ' ‘o. } 

of t current year. Grand Trunk Guaranteed xt eS bt, 
2! higher onthe week, and the other issues show mecmncnt 6 kK 
advances. Canadian Pacifie shares have been dealt in ot I} 
61. which is in strong contrast with 46°. touched 

thie months ago. Indian Railway stocks have been quiet P 


but niall advances are murked nh Benegal ind Nort} Western \\ 


and Southern Mahratta stocks. Among South Anse a 

Cordoba lines have again been most prominent. Cordol lac 
and Rosario issues being 2 to 4 points upon the weel \ French 
improvement is also shown in Arventine Nort] | te) doh 


I lians and Nitrates remain flat. and 1 { 


Price's iiit' ‘ rola 
i 


k Wer, fairly 


The following shows the net movement o thie ee} nie ; 
T t 
of thre principal issues : 
“ Making-up” Th 
7—Closing Prices. Rise Prices. 
Last Week. To-day, or Fall. May 25. May 1! Peueeee 
Bombay, Baroda, &c. ........ 234 § fe Oo ves wh. se, os 2 
Buenos Ayres and Rosario Ord = 624 « Gee De se + 2 cco CH .. 1 
Canadian Pacific, Shares .... 582 2 622 ¢ a oe 
Grand Trunk of Canada, Ord. 4}, E zs . 44 “43 
Dit First Preference...... 32s i 354 : Ste Sexe 2 
Ditto Second Preference.... 173 18% .. 29 fh, ican 174 - 17 Angel 
Ditto. Third Preference .... 10; Pan! a b oe J, we 98 Bart at 
Great Indian Peninsula ...... 175 9 ..175 9 .... ....177%.. 174 Se 
Mexican Railway, Ordinary .. 18: 19) 18Z 19k .. « I ca DB ‘ a taies 
Ditto, First Preference...... 774 2.1. TF 73 .. Roe 18 «co SOF ( 
Dit Second Preference .. 334 44 .. 334 44... + <i ae 4a) ee ( i 
Nitrat eocecscscces 44 og 42 res nl =. Cam 
‘4 Oo 


Mines. Throughout the week the Mi ne market fia Heer De B 


. } ' 
ind iInchined to weakness, a large number of Operator Fast 


bee absent. while there has been « di position te : rre 
ve 
rer oOMnitments in view of the holidays and the Carry Lo 
O\ vhen the market re-opens on Tuesday Rand shear Gina 
h moved irregularly, depression having been caused nae 
Tuesday by rumours that the new rates of brit t tion Hi 


Her 
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bhiv | Necelptis tor WeeK 


Revenve 2nd Half, 1896 per ended May 29 Traffic 


= = Nane of Ratiway. > 
=6'=§ : J > 
Ger Work-| Fixed =¢ = & a 
K ing Ex- Ch'rges » m 
Celpts penses eS aq = 





ENGLISH 2 

10 Barry } ¢ 
nil. nil. Cambrian 21 6,2¢ 2 
l © Furness 4 ; 4 
if 42 Great Eastern : t : f 
2 2 Great Northern of l 40,244 ‘ 
43 74 Great Wester “3 85,645 167,61] 
© Sg Lancashire and Yorkshire j ¢ 1,16€ 128,4 2 
64 & London and North-Westert d 25 2 74 Lei 
3 4 ‘London, Brighton, & 8. Coast) 55,5) 44 ; ] 6,26 
London and South-Western a é 2 
London, Chatham and Dover) 23,635, 6,140) 29,4 42% 
London Tilbury and Southend 09 61,505 5,062 61g ¢24— 
Manch., Shettield & Lincoln oe . 452 1619.1 
Maryport and Carlisle S72 1,512, 2,084 2, 51 
Metropolitan 16,4 le 264 
Metropolitan District aaa | 8,556) 8,50¢ 6 
Midland 57,686 128,542 186,198 164,€25 i 


> & 





One 
> 


1279,072 717,690! 616,25§ 


25,984 2,186 
ne 


> 


Cw Oo DO PO 
> oe 
oe 





INS HEN O & 





9075,278 2753, ; 

$092,904 2317,139| 798,274 
264,105) 134,005; 53,444 
415,203 218,867) 118,208 
122,976) 63,069, 29,258 
1360,702 662,210 378,48( 


3 é < 5 . 
909,499 207,709 97,623 


jon 
Pas 
~_ 


North London 6,021 3,15 3,17¢ 
( N. Staffordshire--Railway 4,177 94 15,67 < } 
1 Canal 1, 6¢ 1,16] 14 
Khymney 4,832; 4,60. ¢ 
South-Eastern 29,654 13,781) 43,325) 47,94 i 
Taff Vale 2,533) 13,151) 15,684! 14,07¢ 129 
ScoTcH. 

Caledonian* 2? 
£4 Glasgow & South-Western” } 13,43 
Great North of Secotiand* 4,37 


on & 
~ 


~ o 
Cu OO es 
~~ om C 


1868,915 900,712' 385,72: 
738,047 266,663 218,22¢ 
220,698 112,161 90,747 
224,200 149,17, 78,805 
1857,828 893,699) 587,745 


> 
~ 
> 





Highlandt 2 
14 North British* sed 27,04 
lkIsH | E 
68,540 36,254 17,604, 64 64 Belfast and County Down | 2,248 44 3,132 
150,231, 79,210) 36,03 54 64 Belfast & Northern Counties 3 2 f 


mM OWWoKn Whi & © 
uo 





32,471 87,124 46,423 14 Dublin, Wicklow & Wexford 
$23,723 202,453 86,869 64 | 6} Great Northern } 83 
453,849. 229,53 74,<58 54 54 Great Southern and Western. .; 

78,542 145,088, 82.4864 4 |Midland Great Western 


See 


4 
* From february 1. 
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COLONIAL, FOREIGN AND AMERICAN RAILW 


Receipts. Total Receipts : Receipts 
Name Name. 


1897 1896 1897 1496 


COLONIAL. £ & 
Bombay, B.,&C.1. May 29 34,467) 37,57 
Canadian Pacitic 351 121,600) 106,80 


z } . 
2, $94,138} 762,273 C.Urvg of M Video May29) 5,45 
31,5 497,00 
East Indian 29 109,912 93,506 
3 


6?, : 
1,532,600)1,467,C0C East Argentine ../Apl. 11 of6 
2,388,738'2,194,225 Entre Rios May29 $01 
G. Trnk. of Canada 31 129,709 120,463 1,748,720/1,775,672 La Guaira & Car Apr.15 of6 
Gt. Indian Penin. | 29, 56,036 71,205)1,211,583)1,698,47¢ Mexican May 29 15,400 
Indian Midland. 29, 12,309 9.845 231,825) 216,612 Mexican National 21, 22.46 

adras 9¢' 29'900' 21/175 432,150! 414,91! Nitrate Railways” 15} 15,677 
South Indian 1 16,335. 17,754 270,402) 273,427 Ottoman .... 22, 4,496 
Foreien Recife & 8. Frisco Ap >, 4,188 
A. Gt. Southern 18,974 20,313.1,067,547)1,198,496 South Austrian Mayl0 118,366 
B.A. & Ensenada 4,614 3,923; 91,069! 90,623 AMERICAN. ; wi 
B. Ayres & Pacitic 7,328, 7,272) 371,281/ 312,925 Ala. Gt. Southern 4 4,925 
B. Ayres & Rosario 11,628 12,298) 261,982) 292,844 Chic. Mil. & S8.P 2) 104,420 
Central Argentine 


~~ 


ie] 
°o 


> 


13,519} 14,589 336,216) 389,145'Cinn. Southern Ap! 59,800 
=. . eee lk os *Two weeks. 


nf 
ios 
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North-Eastern $1,059 109,722'150,78i 169, 4 102 


I for the native miners were using large dese ion ) Jawe 
HOME RAILWAY TRAFFIC RETURNS. 








Total Receipts 


2 FOREIGN. —C'on & + 
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Week 
Ending 
Week 
Ending 
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( ite 
‘ i 
| ae te 
{ | ’ 
Si ‘ nal J 
l Gold } 
t eb ! eu 
Nine at t 
1\ | hat ©) 
l t ent ! dee 
eceded j 


! ( 
’ \ 

ne Vr Rise 

Tas I r 
la ra 
~ nor 
t 

] ] 

2} fn nigh 
£4) 4 +s ect B I Ay 
I 5+ 4+ May < 

i€ +) M ‘ 
lig ilg MM 
282 29a oe | 
63 i + ri é 
5 Rand 
& 18 + ¢ Rand 
* Robin 
‘ Roodey 
i i + > he 1 
} i 
t f 4 
t em 
4 
j ig \ 
be W € 
i 
Aggregate Receipts this Half-) 
~ 
- Passengers, &¢ Goods 
a 2 a2 z 
4 . a . 
4 : 
j 
i ¢ é 4 
4 4 
4 4 46 4 
lé ‘ 4 
‘ ( 
t 
4 4 1,l¢ 
5 ‘ 4 
4 136,246 1 
‘ ‘ é 
\ 32 
‘9 
7 2 | < 
2 277 
4 f bé 
f 62, 179,71 ‘ 
7! 2 61 ,22¢ 
4i4 
1) Jee 3) 62 
46 46,14] ut 
f 144.2 46 
61,942 168,524 170,636 lé 
76,'2 266) 13 4 


+ 





Name. ws 
1 ROA -s 
2 AMERICAN. —Con 

295,862 Denver & Rio Gra. May 21 
10,C16 Erie Mar 
B60 Tilinom Central 4p! 

$2 Loutavl. & Nashv. May 2! 

SO Missouri, Katinas 21 

14 NY. Ontario & W 21 

195,319 Norfolk & Weat 24 

85,804 North Pacific 7 
92,218 Pennsylvania Mar 


5,554 1,486,969 Philad Iphia& Erie 


Philadel. & Readig 
101,791 Southern Railway May 7 


2,256,7H Wabash 14 


217,200 
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a A * 
8 
+ , 
2 2 
‘ é ‘ 
1¢e lé 
] 
a 
; 
4 
t ; 
tal Miles Open 
if-year b 
4.09 a 
2 
l 
, 250 
139 
484 
, i “th 
; i] 
’ 1763 4764 
44; B54 
4 
, 4 
D4 S524 
; aii, 41h 
(Al Sly 
5} 15 
4 1411 S584 
2 i Sq 
ivy, , lé 
te | 14S 
( ; 119 
7 
‘a ‘ 
44 44% 
x 12] 121 
8514 GAs 
444.859' 3034! 385 


877| 133,196 3159) 315p 
) 113,563 462} 462 


172,201 1,2084)1,204 


764; 76% 
249 249 
144 14 
492 | 487 
695 | 675 
558 | 638 


Total Receipta. 


1 BS6 1497 ) BG 


£ & 

4,520 1,298,300 
1,652' 408,577 
374 589 1,407,896 
508,065. 1,5°4, 238 


'2,0& 2,120,290 2,007,429 
714 664,199 640,442 
1,200, 756,000 635,000 


209 982,582 1,047,222 


50,786 2,861,327 2,968,747 

5,122' 165,210 162,277 
8,874; 916,208 960,699 
854 1,331,098 1,284,907 
189 784,104 863,082 
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; Ausrratian, INDIAN, & 
Closing Prices, Rise Cle 4 Prices. Rise 
i , last lo- last Ts or 
; i] Wee Oay Yall W . day. Fail 
; naconda ae Ser , Mainland Consols iz dy + 
Broken Hill Proy 2 ca + & Mason & Barry (£3 z — + + 
| Burma Rut te Oe Mount Lyell (£3 7 as z 
| Champion Reef.... 4@.. 44. Mount Mo ae” ff 
{| Coromande oe Mysore (10 oe . 
Great Bou'der & ae oie N ydro 43 +a 
| Hiamptn Pia l¢ j ; } 4s ; Ooree 3h {r 
i Hiannan’s Brownbil Ga .. € a le | 5 + fr 
| Hauraki (26) Bs... | 7 67 4 
| Ivanhoe .. a) es ' Do Def 2 2U + 3g 
i] Kalgurii : a * * Tharsis... DE 24 
} Lady Shenton ap.. 7 z Wart ce 8. 8 
Lake View ¢ we: o>. St > Waite kauri é éx . 
onde ana tr e J s le. . \ 1 Gold Fi ] e 
|  WMiscellaneovs.-— \v-stral 1 Bank P at 
| a r f Aust | Bank of New South Wales ex 
i ( } j } \ 
] } ) ! avekdie ! 
} i 
i) , Phe only rn 
| " I> i oft € | 
j “ ‘ I] 
mie i ( ( 
is i i f f{ na } | ( hheise ty 


Rise Closing Prices. Riee 

Last To or Last To or 

Week. dav Fall Week. dav Fall 

AMSOOD . ocescoee 176 17 4 Imp.Ottoman Bank 124 .. 12}4..+ 4% 


Armestrongs 


2 2 Lon. & County Bank 399 = .. S9 
Sonts (J. and P.) D re rt w 


Lon. & West. Ban": 54 


| 
| 
& : 
| 
| Closing Prices. 
| 
| 
| 


Gas Light, & 314— ..3144 Lon. Genl Omnibusl99 ..190 . 
Guinness Ord a os Maxim - Nordenfelt 44 .. 4} ..+ 
Harrods’ Store }..+ 4 Spiers and Pond... 26 .. 2% 
FORTHCOMING MEETINGS. 
| ! ti 
Company Class Date Piace and Time 
i ! anking ¢ ral June ii imnon street Hotel,atl 
; ; A un Me i ( sc mera ‘ sil ter H int A é 
i \ andra Wat ra Viexar dria, 4 
1} Bela | nea and = N.Y 
} ( reneral cae 11| Winchester House, ats 
> j B i Barcda, & C.1. BR vercral . 1]) Sannon steeet Huetel, atl 
; , Bri } :Steam Na n 7! a )ibregmcrton avenue, ati 
} ( 6 ed 1 } ‘ 
; Construction & Ma {t eneral a lf) Winehester Hlonse, at 1 
, Cote d'Or C ap td. .. “reneral : 11) Wi ‘ster House, at 2 
: | Crown Keef Gold Min reneral *Jobanuesour 
; bran Can scnerai iz) Budapest, at 10 
e! ‘ J ( peneral .. S Winches r House, at 3 
, rorean Pet um lo renera }1,\ Winchester House, at 2 
. Goldteld l.vde ' seneral ; i hauneslt 8 
y srand Jul ' ‘ General ; “'#) Surrey st... W.C., at 2 
1} Grar i Water reneia Ho Sth Mo tonst.. W.,atl2 
j} Incandescent Gas Light Co. General aimer street, 5.W 
j IL..nd Moit sank Victoria Debent. re li Winchester He e,atl2 
. } Manilla Railway encra l Sin: hester House at 3 
' Menzies Ce Gold Mines Geveral Vinechester Llouse, at 12 
: ' New Jage ntein Mining 
7 | and Exxpioratior seneral : { Kimbrerey 
. Northern Assuronce jeperal ; 1 \berdeen 
i Santa Rita Nitrate ieberal t Winchester House, at 2 
: ;| South Indian Railway General » Gracechurch st., at Ls 
’ | Suez Canal General aris 
ij 1) Sterkfontein Propty. Go'd 
: Fields yeneral ‘ Wirchester House, at 12 
| TrustAAgency of Aust lusia Adj.-General 1 a non st Hotel,atl 
Universat Cory {f W. Aust. General lt Wiuchester House, at 3 
Van Ryn North t mn 


Mining Co 


| 
| General. 
| Villa Maria and Rutiro 


Winchester House, at lz 
Genera i 1) Winche.ter House, at 2 


STOCK EXCHANGE NOTICES 


The Comumnitteoe have ippointed i special 


Muenspay, June 10 


ettling dav as unde: 


Acch » | il Lead 
270,000: Bellevur 


Further issue 


of 85,000 shares, Nos 


‘roprictary, Limited 


185,001 t 
40,000 Shares, 15s paid 


PRL OME Ls OR lla OE 
— esa A etl AA 





and 37,000 Shares, fully paid; John Lovibond and Sons, Limited 
| £100,000 44 per cont. First Mortgage Debenture Stocl Kattirs 


Limited 20,000 \ ndors 


Gold Mining ¢ | 


Shares, No 
ipany, Limited issue of 23,450 Shares. 
fully paid Larue” Air-Tight Inner Tube, Limited — 24,824 


| 80,001 to 100,000 : 
| Shares, Nos. 1 to 7 and 72,008 to 96,824: New Jointless Rim. 
| Limited 60.000 Shares, Nos. 140,001 to 200000 


Further 


Lancaster 


Willans and 
| Robinson, Limited Further issue of 4,500 Ordinary Shares. Nos 
22,501 to 27,000 and 4,500 6 per cent 
Nos 


ma ee gta A AR i AE 


Cumulative Preférence Shares 


52.501 to 57,000 
John Lovibond and Son Debenture Stock is ordered to | quoted 
in the Official List, and aiso the following Accles, Limited 
£100,000 5 per cent. First Mortgage Debentures (registered), Nos. 1 
to 1,000 ; states Company, Limited 
£250,000 Consolidated Stock in lieu of the sharesofthe OrientalEstate < 


4; Company, Limited, now quoted; Anglo-Chilian Nitrate and Rail- 
| way Company, Listited—-£411,500 44 per cent. Consolidated Mort- 
gage bonds, Nos. 1 to 4,115, in lieu of the scrip now quoted 
Buenos Ayres Western Railway, Limited—Further issue of 


£493,100 4 per cent. Debenture Stock ; Campbell, Praed, and Com 


Anglo-Cevion and General 
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ue of £156.930 44 per cent Debenture Stock Waimler Motor 
Company, Limited—10,000 shares, Nos. 1 to 10,000 linproved 
lndustrial Dwellings Company, Limited—Furthe f ¢ 


sue i GU,SoUU0 
165,500: Liberty and ¢ 


Cumulative 
in Government 5 per cent. Internal | 


Deferred Shares, Nos. 105,001 to 
L.imited—-3,000 6 per cent 


Preference Shar 
7 10,000: Mes 


7.001 to 


able loa Further issue of $1,257,900 bonds, Nos. 60.249 to 
61,512 of $100, 20,252 to 81,512 of $500, and 97,326 to 97.826 of 
$1,000 eacl Rhondda and Swansea Bav Railway burther ie of 
».250 Ordinary Share Ne 36.601 to 41,850. and 5.250 5 ty 


Preferes Shares. Nos. 30.001 to 35,250: Rive: 


Phat ble i it 
OMpAany, Limited £125,000 5 


per cent. bkirst 





e St River Plate Trust, Loan and Ag 
Lo i bu «} ue of £62,641 4 per cent Del 
~ ( mercial Dock Company Further issu f £160.29] 
() ~ Sweatmeat Automatic Delis \ Compar | | 
rtt I { 34 615 -hares, No 220.001 I 254.61! 
\ Braz un ‘I graph Company, Limited — £382,230 4 ; 
1 ture > cK iu of £148,500 6 per cent. “A } 
1 £180,000 6, nt. “BB Debenture Wheeln 
hey Rariroad ¢ Pans brow) SI} ipole \ ind ¢ ( 
Ley S657 OOO 5 per « t kixtey ind Imiw 
Lota unmount of Extension and Ini 
" (; I wa { 
DIVIDEND ANNOUNCEMENTS. 
Dividend ‘orres 
per Cent. per Annum nding 
Comyany. Period. To ——— roa 
Mak a 
nterim Final or ¥) :ear 
Al Chriu Nitrate 
nd Rat way Pret Year 1S) 7 7 
Copiapo Mins s6dp.s 
Commercial Cal ‘huarter April 30 7 
Day Dawn Blo in 
Wryndha G.M da ps 
Hanpnan’'s row 
Go'd Mine ; ' 
Ivanhoe Gold M n 
a! ’s Gdp. 
Rio a Janeiro bioui 
Mills Half yeai March 31) £8 p.s 
\\ verhamp) ton ana 
Dudley Hreweries Half vear Mareh 31 7 


juciuding arrears, 





Potices and Reports. 


GOVERNMENT STOCKS, ETC 


GUATEMALA FOUR PER CENT. DEBT The Coun 


Bondholders hey ecetved a telegram trom the Banco de Gu neala 
that they have nt bv matla further remittance f £10. 000 it 
! te t| I Init I d Tor thie crvice i tl ft) ' 


ty 
i 


ue on June 30 next. 
URUGUAY THREE AND A-HALF PER CENT 
Foreign Bondl advised by the j i 
Bank that they have received a cabl 

», dated Ist inst., that 


Mi Is, Currie, and ¢ 


the 
iders are af dqgadon nad | \ if 
rain trom 


they 


had remitter 


: by that day’s steamer for service t| ve 
debt, £34,700, being the equivalent of the 45 per cent f th 
(‘ust tns duties in respect of the second fortnight of Ma 

RAILWAY COMPANIES. 

BAHIA BLANCA AND NORTH-WESTERN. The : port tt 
Veut nded December 31, 1896, states that the gross r i} Wert 
$512,278 and the working expenses $415,215, the net protit being 
£8,159 olipa ed with a loss of £1,517 in 1895 Th \reventi 
(;overnment have delivered to this company a tour per cent 
visional bond for £448,994, upon which the interest ! 
received, and also one-half per cent. for amortisation during 1896 
he latter amount, £2,267, has since been invested Phe revenue 
account shows an available balance £13.758 nt of which the 
directors recommend a dividend on the prele rred shares of £1 pet 
hare, tax free, leaving £263 to be carried forward 

BOMBAY, BARODA AND CENTRAL INDIA.—The report for th 
half-year ended December 31, last, states that the ! ! i 
resuits of the half-vear for the whole of the « ympany's t 


(2,2754 miles in length, exclusive of 
lines and the Pahlanpur-Deesa Railway), state 
show Rs.15,505,192, against Rs.16,704,377 in 1895, 
Rs.8,168,466, against Rs.7.799.919, leaving net 
Its.7,336.726, against Rs. 8.904.458. The gnaranteed and 
other interest on capital is Rs.6,003,519, leaving surplus net earnings 
over guaranteed and cther interest on capital Rs 1.333.207, against 
Rs.2,929,534 in 1895. Adding the rec of the first half, the net 
earnings of the whole year 1896 represented 814 per cent. o the 
whole capital expended on the system at its close, as against 10°32 
percent. for the year 1895. The directors now recommend the pay 
ment of a dividend in July next, from surplus profits, of 68 pet £100 
on the consolidated stock, which will absorb £22,650. This payment 
will make, with the guaranteed interest, a total distribution to th 
proprietors in July next of £2 16s per cent., as compared with 
£3 2s 6d in July last, and in July, 1895; whilst the total return in 
respect of the year 1896 will amount to £7 11s, as against £8 2s 6d 
for 1895, and £7 12s 6d for 1894. 

CORDOBA CENTRAL. The re port for 1896 states that after debit- 


His High 


ne . th Cra \ ins 
l n Indian currency 
Gross carning 


and gross expe nditure 


earnings 


ipts 








Chas : ‘ - | ing the original line net revenue account with one year's interest 
. yen. amited £100,000 4 per cent. Perpetual First Mortgage | on the £400,000 5 per cent. debenture stock, there remains a balance 
' venture Stock ; Colchester Brewing Company, Limited— Further | of £55,345, of which the sum of £9.000 has to be transferred to the 
' ’ : 
Neen ee eee erences 
Oooo eel 
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June 5, 1897. ] 


net revenue account (central northern section), in accordance with 
the scheme of arrangement. The remaining £46,345 will enable 
the payme nt on account of arrears of a dividend of £2 per share, 
less income-tax, on the preferred shares, and leave £6,345 to® be 
carried forward. After debiting the central northern section ‘net 
revenue account with one year’ 8 interest on £1,832,985 4 per cent. 
debenture stock, there remains an available balance of £131,646, 
which, with the sum of £9,000 payable out of the profits of the 
original line, will suffice for a distribution to the holders of the 
income debenture stock (central northern section) of £5 per cent., 
less income-tax, for the year 1896, and leave a balance of £3,168 to 
be carried forward to the credit of the holders of that stock. 

DELHI UMBALLA KALKA RAILWAY. In a memorandum the 
directors state that at the last meeting of the board an ad interim 
dividend for the half-year ended December 31, 1896, of £1 15s per 


dividend now 





cent., payable on June 1, 1897, was declared. Thi 

paid is 2s per cent. more than that paid in June, 1896. = The gross 
earnings for the half year amounted to Rs.653,655, against 
Rs.678,988 for the corresponding period of 1895, the falling off in 
the receipts being attributable to the famine. The improvement | 
in exchange rates has, however, enabled the board to bring home 


the company’s share of the earnings at more favourable rates, and 


as shown above, has more than compensated for the falling off in 


traftic last half-year. 
GRAND TRUNK.—The following is the revenue statement for 
April 
Gross RECEIPTS. 
| | 
Inc. or | Aggregate!) Ine. o1 
| 1897. | “Dec. |4 Months.| Dec. 
£ £ £ £ 
Grand Team asa 6sk 403s , 295,077 5,524, 1,103,110 4,351 | 
Chicago and Grand Trunk.. 48,723 8,657 198.08& — 24,601 
Detroit, Grd. Haven & Mil.! 16,423) 4 422 63,824 5111 
360,223 — 13,759} 1,365,022 15,139 | 
WORKING EXPENSES 
(and Treen... <saekacs sas 197/,2US 15,614 B2Z1,65 54,098 | 
Ghitnaca. G0. ...akbaeaass 43,621 7,711 178, 858 28,043 
DAbrOT U.. tian soc ec’d wee 12,797 1,466 54,407 2,456 | 
253,62] 22.791 1,054,620 64.597 || 
Nev PRori 
LS eee | 97,874|+ 8,090 281,455 + 38.449 
CRN. IB cs os vale’ cad | 5,102! 946 19,530 3,442 
ate ee ei ok eid aici os 3,62€ 1,888 9,417 7,567 
106,60% 9,032 310,402 + 49,458 


report for the year ended March 31 
states that the accounts cover only a period of eight months, but 
the amounts collected on the second mortgage A bonds of the 
Mexican National Company and distributed as dividend on the A 
certificates of this company are for the entire vear 1896, and repre 
sent a full year’s revenue. The dividend declared by the 
Mexican National Company on its second mortgage A bonds for 
the year 1896 was at the rate of 3 per cent., and such dividend has 
been duly collected by the company. The revenue account shows 
balance 
£2.136,375 A certificates at £2 7s 4d per cent., 
leaving £101 to be carried forward. 

QUEBEC CENTRAL. The report for the year 1896 sta 
net revenue was £26,614, against £25,508 in 
earnings show an increase of $52,342, and the net earnings one of 
$15,877. The directors have declared 14 per cent. interest on the 
income bonds, payable on June Ist. 

SOUTH INDIAN. The report for the half-year to De ‘ember 31, 
1896, states that the capital expenditure from funds provided by 
the Secretary of State for India amounted on December 31 to 
Rs.7,67,63,325, or ts.106,857 more than at the end of 1896. 
The total revenue earnings for the half-year were 
the working expenses Rs.2,315,633, or 53°23 per cent. of the earn 
ings, as against 58-46 per cent. in the corresponding half of the 
previous year. The net earnings were Rs.2,034,562, and, after 
making adjustments for expenses and credits appertaining to 
previous half-years, the amount standing at the credit of this 
account for the half-year is Rs.2,035,947, showing an increase of 

ts.176,728, as compared with the corresponding half of the previous 
year. The decrease in receipts from passenger trafhie amoun ted to 
Ks.24,013, and from goods Rs.115,792. 
out of the surplus money of the company the sum of 100 guineas to 
the fund now being raised to alleviate the distress caused by the 
famine in India. 
Indian income-tax and e xpenses, has realised at the rate of exchange 
of ls 3,4.d per rupee a sum of £8,937, and including the amount 
brought forward, &c., the total at the credit of surplus profits 
account is £13,559. The directors recommend a dividend for the 
half-year to December 31, 1896, of 15s per cent., free of tax, making, 
with the guaranteed interest of £1 10s per cent., a total of £2 5s, 
or equal to a rate of 44 per cent. per annum. This will absorb 
£7,500 of the surplus profits, leaving £6,059 to be carried forward. 

VILLA MARIA AND RUFINO.— The report for the year ences cn 
December 31 shows receipts $214,216, and expenses $252,722, 
resulting in a loss of $38,505 against one of $73,654 for 1895. 
The net revenue account has been credited with £169,462, 


the nominal value of the proportion of the provisional bond 
The pre- 


MEXICAN NATIONAL. — The 


an available 
declared on the 


absorbing £50,561, 
tes that the 


June, 


received from the Government in respect of arrears. 
portion of the balance due on the provisional bond belonging to the 
Six per ce nt. 


in scrip, be varing 


net revenue account is £168,606. 
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| interest from December 31, 1896, will be distributed to the second 


of £50,662, from which a dividend has been | 


1895. The gross | 


Rs.4,350,195, and | 


The board have contributed | 


The company’s share of the surp us profits, less | 
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debenture stockholders for the year 1896 in pursuance of the scheme 
of arrangement. A distribution of £35,000 of sc rip was made in 
February last to the preferred shareholders on account of arrears 


of interest since March, 1891. 


BANKING COMPANIES. 

AFRICAN BANKING CORPORATION. The re port for the half-year 
ended March 3lst states that there was a gross profit, ine luding 
£5,015 brought forward, of £69,885. After dedu ting current, 
charges and rebate," placing £10,000 to reserve, carrving £500 to 
staff guarantee and savings fund, and allowing £317 for de ‘precia 
tion of furniture, there remains the sum of £12,786. The directors 
recommend a dividend at the rate of 5 per cent. per annum, tax 
free, and that £5,065 be carried forward. 

BANK OF CHINA AND JAPAN. This — 
June 30 another repayment of 74 per cent. 
bank, who will then have had 80 per cent. 
them. 


intends to make o1 
to depositors in the old 


of their deposits paid to 


NATIONAL OF AUSTRALASIA. The report for the half-yea: 
ending March $Slst states mat the net profit, including £16,498 
brought fo rward, and deducting £3,380 for note tax, was £31,210 


requires £7,644, leaving 
paid-up capital amounted at 


The dividend on the shares 


£23,566 to be carried forward. The 


cailegumad 


the date of the balance-sheet to £1,965,367, an increase of £47.155 
during the half-vear The long-dated fixed dey OSItS had been re 

duced from £3,265,634 to £3,015.564 \ eather instalment was 
| paid off on April 22, and notice of a furthe: payment was given t 
be made on July 22nd 

ROYAL OF SCOTLAND The half-vearly report states that the 

} net protits of the half-year which ended on April 10 last, after all 
| necessary deductions, amounted to £86,048 : the directors rec om 

mend a half-year’s dividend at midsummer, at the rate of 8 per 


| cent. per annum, free of income-tax, £80,000; leaving a balance of 


£6.048 over and above the rest of £763,927. 
ASSURANCE COMPANIES. 
GUARDIAN FIRE AND LIFE. The report for the year 1896 
states that in the life departme nt 680 new poli ies were issued, 


under which amounted to 


| assuring £379,422, the new premiums 
| £15,663; reassurances were effected with other oftices for £11,250, 
| thus reducing the company’s risk to £368,172 The claims of the 
year amounted to £158,817. The total number of life policies in 
force on December 31 was 9,796, assuring, with bonus £7 .798,248. 
1 The amount of the life fund, including the investment reserve fund 
, of £30,000, was £2,818,721] The expenses of management and com 
mission Were £13 2s per cent. on the premium income In the fir 
department the premiums, after deducting reinsurance amounted 
| to £344,965, and the losses amounted to £202,670 Phe tal fire 


fund, apart from the proprietors’ capital, was £526.850. A dividend 
of 9 per cent. on the paid up ¢ ipital of £1,000,000 was declared for 
ay vear \fter deducting the interim dividend paid in January of 
| 2s 6d per £10 share with £5 paid up, 6s 6d remains to be paid on 
i July 1 next, free of Income-tax 


| ROYAL. The accounts for the 
| miums amount to £2,051,480, the 


1896 show the net fire pre 
£1,.112,485, and the ur 
, £269,226. he 


year 


losses to 


| plus on the fire business, « irried to proht and los 
} Pr ofit and loss account is credited with £121,334 interest not carried 
to other accounts, and after payment of dividend a balance of 


£666,277 is carried forward. In the life department the new busine 
is £1,035,674, the total premium after deducting reassurances 
£432 280, and the life funds at the end of the vear, £5,329.897. The 


dividend recommended is 20 pel hare, making, with the 15s paid 
in December last, 35s for the vear The total funds at the end of 
| the vear, after payment of dividend, ammount to £8,929,085 


MISCELLANEOUS COMPANIES. 
CITY OF SANTOS IMPROVEMENTS. In their 


| report for the 


i vear ended December 3lst the director tate that the nevotiations 
for a new contract for the water supply, which have been proceed 
| ing between themselves and the Provincial Government of San 
| Paulo, have been cone] ided, and that a new contract has been 
lsigned. The profits amounted to £8,050, to which must be added 
£663 brought forward, making £8.713. After providing for redemp 
ition of debentures, &c., the available balance is £8,343, out of 


after writing off the expenses on issu 
£1,000 to reserve, to recommend 


capital, leaving 


which the directors propose, 
of debentures and carrying 
dividend of 5 per cent. on the preferred share 
to be carried forward. 

CONSOLIDATED TELEPHONE CONSTRUCTION AND MANU 
FACTURING.. The report for the year ending March 31 states that 
the total receipts for the year on revenue account amount to £4,404, 
including £1,000 paid by the Edison Gower-Bell Telephone Com 
pany of Europe, Limited, on account of dividends already declared. 
Deducting the usual expenses, amounting to £2.122, and including 
the amount brought forward from last year, a balance is left of 
£3684. avainst which the directors have decided to write off a total 
of £506. This will leave a net sum of £3,178, ont of 
which the directors propose to pay a dividend of £2 per cent. (less 
income-tax), carrying a balance forward of £1,004 

INCANDESCENT GAS LIGHT. The report for the year ending 
March 31. 1897. states that the sales of burners for the vear in 
question have amounted to close upon 1,000,000, ax against 600,000 
for the previous year. The net profits amount to £118,862. ‘To 
this is to be added £20,136 brought forward, making in all £138,998, 
| The balance available for dividend is £109,914. The directors pro 
pose paying a final dividend of 1s 5d on each ordinary, and £2 14% 
share. This will absorb £28,031 5s 7d, leaving 
£81 12s 9d to the credit of the ordinary share dividend suspense 
account, and a balance of £52,004 will be carried forward. The 
report gives particulars of a number of actions at law respecting 


patents which have been dec ided or are still pending. 


available 
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MALTA AND MEDITERRANEAN GAS.--The directors’ report for 
the year ended March 31, 1897, recommends the usual dividends on 
the first and second preference capital, and a dividend of 4 per cent. 
upon the ordinary capital, making, with the interim dividend of 2 
per cent. paid in December last, 6 per cent. for the vear, leaving a 
balance of £1,698 to be carried forward. 

MINT, BIRMINGHAM The report for the twelve months ended 
March 3] last states that the accounts show a net profit of £28,261, 
to which has to be added £2,479, the amount brought forward from 
the previous account, making a total disposable sum of £30,741, out 
of which the directors propose to pay a dividend for the vear of 
10 per cent. and a bonus of 2s 6d per share, both less income-tax, 
together amounting to £9,666, to write off £3,542 from the goodwill, 
and to place £15.000 to the reserve account. leavin } 


i balance of 


£2,531 to be carried forward 

NERBUDDA COAL AND IRON. The report states that the 
mutput of coal for the year 1896 was 19,542 tons, of which 18,817 
tons we tuined from the old field and 725 tons from the new 
field he sales were 16,925 tons. The revenue account exhibits a 
lo f £404, which has been carried to profit and loss account 
Under dat 29th ult. the manager advises that the Government 
f India have remitted to the company half the amount payable in 
res] of rovalties on the old mines for the vear 1896 


lhe 5 


ended ember 3] 


report for the vear st 
ind a further protit of 
i 


d protits £38,564, » 


Tene 


spect ! i 
NEW AFRICAN 
} ‘ i bala 


£200,000, subject to ri 


ot re alise 


tlisation, represented by 200,000 Ocea 
haat lat then minal valu During the vear unde 
the shares were received n exchange for the 400,000 
I referred to mn dast report.” The shareholders 
January 1, 1896. an interim dividend of 20s, and on 
! ) irthe lividend of 5s per share The directors are of 


h nberests of the ‘ Mipans Lit best pre tected hy 

fery the her dividend for the present 

PAARL CENTRAL GOLD MINING AND EXPLORATION Phe report 

ru 1896 state that of profit 
t £5,609 The financial position as shown by the 

int that the casl ibilities, £72,793. less 

C6 364 produce a ade 


pavinent of a turt 
there 


ina balance to credit 


ash 


Assets, 


it balance of £66,429 

SANTA RITA NITRATE The report for 1896 states that the net 
profit, including £5,546 brought forward, Wi £9 624 In view of 
the uncertai tate of the nitrate market, the directors consider it 
more prudent to defer the distribution of a dividend, and to 
trengthen the coimpany’s position by carrving forward the available 
balances Since December 3lst a further sum £1,100 has becn 

} 


report for the 
brought 


TRUST AND AGENCY OF AUSTRALASIA. Thu Veal 
1896 stat Lhat t protits, including the sum forward, 


united to £9% 


tone is steadier, after being dull and neglected. 


ul (DD f th £43,750 has been paid in dividend on 
p ‘ apit £18,570 as interest on ordinary capital paid in 
vdivance of ca wid £8,750 for interim dividend (being at the rate 
f 20 per cent. per annuin) on the ordinary capital called up, leaving 
t )214 i Le e tor listrib won The directors now propose the 
} 1 (tax free) i dividend, for the half-vear ended December 
last, at the rate of 20 per cent. per annum, making a total distribu 
nf the ve 1896 of 4s per share, or 20 per cent \ balance of 
£464 w remain to be carried forward The serious drought pre- 
{ most parts of Australia during the past vear has had the | 
effe f curtailing f h enterprise, and the rates of interest continue 
' 


WEST AUSTRALIAN PROPRIETARY CEMENT LEASES. 


following cable has been received 


crushed have vielded 


The 
_ dated June 2 *159 tons of ore 
563 ounces of retorted gold. The estimated 
profit forthe month of April was £2,800; Mav, £7,000." The cable 
goes on to state that it is expected the cyanide plant will be in 
operation in about five weeks’ time.” Oftice Note Total gold 
recovered in the five weeks since the battery commenced crushing 
on April 22 last, 3,554 ounces 


MINING COMPANIES. 

BAYLEY’S UNITED. Cable dated 2nd inst. * Treated 4 ewt rich 
ere from all parts, yield 708 ounces——value of bullion, £2,755. We 
are now shipping London 1 ton 5 ewtsarsenical pyrites, the approx- 
imate value of 90 ounces per ton.” 

CASSEL COAL.— Output for May, 17,355 tons 

WAIHI GOLD. —The report for the vear 1896 states that 34,410 
tons of dried ore were treated, producing 100,720 ounces of bullion ; 
2,522 tons of tailings were also tseated, producing 2.275 ounces of 
bullion. This bullion realised in London £137,344, and after adding 
sundry receipts the total gross revenue amounted to £135,329. The 
expenditure in New Zealand and London amounted to £58,684, 
leaving a net profit of £76,645. This added to £13,677 brought 
forward makes a total of £90,322, out of which the directors have 
paid dividends amounting to £64,000, being equal to 40 per cent. 


on the share capital (tax free), and a balance of £22,752 has been 
carried forward. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The opening of this market for the past week was very slow. with 
buyers restricting their requirements to retail purchases: and 
whilst English wheat was 3d to 6d per qr lower than the prices 
ruling on the previous Monday, a greater depreciation was estab- 
lished on most foreign descriptions. To-day, however, the market 
rallied, and with an improved inquiry a fair amount of business 
was put through at steady prices. In the floating and for- 





ee 


———— ee 


ward shipment departinent the trade for wheat had gradually 
ieclined m adverse American advices, but subsequently 
improved, ilthough no essential advance, was noticeable, 
and actual sales appear to have been quite unimportant. For a 
cargo Californian. arrived, 30s 6d, and subsequently 30s 74d was 
bid, with sellers’of, cargoes, on passage, at 30s 9d to 31s. Walla- 
Walla, autumn sellers, 29s 6d. Oregon and La Plata cargoes have 
not been offered, Parcels have been sparingly dealt in, the limited 
transactions effected including Northern Spring, on passage, at 
27s 6d to 275 44d: June-July and July-August dispatch 27s 9d. 
The tlour trade opened with a slow tone, prices of English and 
American being 6d per sack lower, French 
The market to-day, however, was steady or all descriptions, a 
better demand being apparent. Grinding barley, although quiet, 
has regained the decline noticed in the early part of the week, but 
inalting sorts remain quite nominal 


ruling steady, 


In the cargo department the 
The sales effected 
include 12,000 qrs Azoff, shipping, at 12s 3d; 13,000 qrs ditto, with 
four options, July dispatch, at 12s 6d; 11,500 qrs Ghenighesk, July 
shipment, at 12s 9d; whilst 12,000 qrs ditto June-July, 

buyers at 12s 74d., 10,000 qrs Nicolaictf, shipping, realised 12 


found 


44d, 


and 13,000 « rs \zott vompt, 12s 3d Maize, on tl spot 

1 | | pot, 
has been dull and = occasionally easier; the close of the 
market, however, Was steadier, with prices — the turn 
against buvers, whilst in the cargo trade, after being 
dull and weak, the tone became tirmer, there being rather more 
iNqQuirs 3,500 tous River Plate, sailer, arrived, sold 12s Tad. 


10.000 «rs \merican, mixed, June-July, realised 12s 9d t 


} 
Cancet 


contract : 13,000 qrs ditto, same shipment and price, whilst 12,000 
qrs, August-Scptember, realised 13s 44d For Danub June 
shipment, 145 3d has been bid, but not accepted | Plata, 
steamer, new crop, June-July, sellers, 13s, t.q. Oats, at ing 
Hat and lower, closed firmer The arrivals this week emibra yme 


70,600 qrs. Beans and peas generally steady. 


The following table estimates the home consumptior f 


heat 
















during the harvest veadr 1896-7, contrasted with 1895-6, 18 and 
1893-4 
1896-7. 1895-6. 1894-5 34. 
cwts cwts cwts, wts. 
Imports—Wheat (38 weeks to May 22) 49,351,100 47,609,200 £0,775,10% 89,900 
Flour i 15,853,800 15,293,600 14,419,20 537,800 
65,204,900 62,908,800 65.197,5x 427,700 
Add week ending May 29—Wheat .. 1,940,900 1,021,710 2,049,6% 90,100 
PE canvenciestsebuvdekabdewes 234,800 256 000 474 vO 356,500 
Total imports, 39 weeks...... 67,380,690 €4,186,600 67,715,900 874,100 
Less exports—W heat. .........ceeee- 115,400 192 8L0 198,90 511,400 
Tt cicasceebubantanaunatcabue 188,300 126,800 144,900 133,00 
CEN oi ssncessesanee 67,076,900 €3,857,000 67,372,100 59,429,700 
Add to this the estimated sales of : 
home-grown wheat .........seee0.- 23,567,190 14,780,600 20.616,100 21,009,900 
Thirty-nine weeks’ home supplies [0,644,000 78,616,600 87,583,200 &0,439,600 
Average price of English wheat, per s d s a s da s d 
CP Lori uccens paces es csaannaee 28 2 25 4 4 Ss 23 ll 
POE. Sancscwsnceebsnnause! onus 6 6 5 10 5 TA 5 6% 
bushels. bushels. bushels. bushels. 
“Visible supply” in U.8. centres bush. 26,889,000 50,340,000 52,229,000 59,395,000 
Do do = in cwts.. 15,405,000 26,958,000 27,980,000. 31,819,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Lmperial Measure), in the six 
weeks ended May 29, 1897. and for the corresponding week in each 


of the vears from 1896 to 1893: 


QUANTITIES SoLp. AVERAGE PRICES. 








| Wheat. jarley. | Oats. Wheat. Barley. | Oats. 
1897. qrs bsh! = qrs beh: qrs Ibs | s a s 4d s d 
May 29.. 49,312 6 1836 2 5.543 0 28 2 21 3 7 10 
22..| 66,919 4 2,468 3 5,444 5 28 «1 19 10 17 9 
15.. 74,672 3 3,374 6 9088 4, 271l 20 2 17 7 
8.., 67,083 6 6,980 3 6897 7 28 4 21 5 16 11 
1..| 38,241 5 5,235 4 6,825 2 27 9 20 5 17 3 
April 24... 34,601 5 5,770 1 6303 5 26 6 20 7 16 7 
1895 ......! 32,765 0 1463 7, 8149 2, 254 429215! 1410 
1895 ...... 42,638 1 1,559 7 8,374 3| 24 5 19 4 15 10 
189% ......| 25,609 4 412 7 2,542 6; 2311 3h | 19 
1895 ....... 45,707 2 1638 7 3087 Ui 27 5 24 2 20 4 
THE IRON AND COAL TRADES. 

Prospects in the heavy trades of the country have brightened 
again, as the labour dispute in the engineering branch seems more 
amenable to negotiation, while the peace prospects have decidedly 
improved. While, therefore, some slackness in speculative markets 
has been observable, due to the approach of the holidays, prices 
remain very firm, especially when it is remembered that the summer 
is the quietest part of the vear in these industries. The Glasgow 


warrant market has been quiet, but holders are firm, and the price 
of warrants is quoted about 5d higher than last week, the range 
being: Buyers, 45sld cash: 45s 24d one month; sellers, 4d more. 
Siocks in Connal’s Stores—Glasgow, 356,105 tons: Middlesbro, 


121,541 tons 


Our Middlesbro’ correspondent, writing on Thursday, says: 
With continuous heavy shipments and good home consumption, 


prices of pig-iron firmly maintain their position. The smallness of 





— 











June 5, 1897. | 


help to sustain the 
Middlesbro’ 








ee 


| 


market over 
pig-iron, No. 


stocks may the dull summer 


5, 40s 6d to 41s, { 


; . . s 3 
hematite Bessemer, 49s 6d 


months 
nakers’ Wharves ; 

The Iron and Coal Trades Review writes as fe ees sili 
nufactured iron and _ steel “Owing to a feeling of = ' 
due to the condition of the engineering trades, a slight { : fF 3, 
the number of orders received has been « xperienced ile 


: : ; 
tricts this week In Yorkshire this decrease has bee: 


| 
\| contined to the crucible steel trade, the demand f Neavy 


‘ we inaintained. Scotch inufacture \ 
vith work, but con plaints re also made } ! 1 
ening in the demand, due to the samme cause i Lanes 
the other hand, trade is improving, the recent reduct 
by local manufacturers havin ¥ stimulated the demand | 
Midlands a brisk business is being done, and reports from S 
Staffordshire state that production there j Dele pushed 
fullest extent to meet the ever-increasing demand Price 
i () less 
} ire realising £5, and steel ship plat £5 2s 6 
! es are at £4 17s 6d, and hhiy> al ‘ it & 
rit.. f.o.t Heavy steel rail ! £4 10 | ire ‘ 
e coal trade is fairly actis Northumber Cu 


and the average selling rate for the last two months 


increase of ls ld per ton on the preceding return 





Juotations in the North of England are as f \ 
bars are steady, at £5 5s, and best bars at £5 15; 3 
ent , f.0.t., and producers, being ab! to get these t 
The shipping demand is very satisfactor 
price, the quotation for best being 8s 6d yx 
Is] 35 6d to 3s 9d Lancashire collieries 
ed, in anticipation of the holidays, and pi r 
| t Wigan Arley coals 10s remains about the average tis 
lium sorts 9s 6d; inferior Ar sand | bert f 
| s 2. 6d: and common house coi 6s bd to 7 
Cardiff correspondent write n June 3, 1897 
ii Wales coal trade T hae Laple trade I 
ry buUOVaANEL Condit I anid it Ss Vel prot 
{ demand may continue tor ( ttle time fo-dav best 
of steam coals are beu yuoted at l1ls te lls 3d, and 


} se about 10s 6d to 10s 9d: di a 95 3d to 9s Od: be 

M ithshire, 9s 6d; seconds, 8s to 9s 3d t ill ste 
econds, 5s 9d to 6s: infer rt pact fuel, 10 

bd Im the 


| 

{ 

i 

' 

' 

| 

| 

| outward tre mt 3 ! i t i! byet begs? 
| 

| t freights a little weak 
' 

i 





THE COTTON TRADE. 


| LIVERPOOL, 
1 PRICES CURRENT. 


Same Period Same Period 


| Ss o = fy or 
1] 2 & = 189¢€ 1895 
Descriptions | = 
| ; 5 3B se © & gg Ba Sf se Va Oo 
Ses FaR PSS F sz 
| GiaitiGiais& : & ] Ca & eo Se & 
i American, d da d d d d i i i i d j 
| Sea Island........ perlbi .. | 9 10 Ik 124.21 11 12 1 l 
1 Florida ditto ......... -- | 69 | 63 73 8 10 7 2) -3 ; o4 
1 Ord GO LM Md GMMF LM Mid CM LM Mid GM 
|| ROGUE 6 a viadscsnads 3B. HE CHO 94 | 4B ; ; 
i Brazilian. Mid MF Fr. GFE Gd. Fne Mt Fr Gd. ME Fr. Gd 
| Pernambuco, &c. ...... oo | 4g, 4B | 4 | 9h 4 5 
|| Ceara, &c........0-- vocl os | oan 2 |S AL 
VP ONG aaa ap eee o° ~j 44 +4 44 i 
\| Rio Grande ............ « 1 Sa +4 
een 4r, 4} 3 4 5 
| Maranham ........... 3 43,4 : 4 : : 
1 Egyptian 
a) i chantseaeeeba aitg & hs 2, &% 6 sik GR € 
i? Ne Bec ore ao weal wi tea A we. | eek oe 
| Smyrna, Greek, &c. ....|.. 33/54 35 4 : i “3S 
1] West Indian, &o, : 
| Tahiti Sea Island ..... Ga | 5a | 64 1 GR) .. | 6 GCG .. & FH 
| Peruvian—Rough ...... o- | SH) Gee GE we | ee Ee UH 
li Ditto Mod. Rough....|..|..j/5 | S§ Sa. . 92 4 fe 
| Ditto Smooth ........ oo | Sh! He SHA 4 4 oo | 9m HY +8 
Ditto Sea Island..... on | Gm | Sh | Gh: Gh os | C287 t ‘3 
| Ia nadtcescteeesss . | o- | SH 4a 4a) 4g 1 Skee 
| East Indian. GF: vor Gd. FG Pune Sin GF Gd Fo GF Gd Fn 
| Surat—Mac.G'ndSurtee .. |... «. 4h . . . 
| ”” » Broach] .. | «+ ) SB Stil 4m: .. ; 5 rg .. , & 
| Ginned Dharwar S43; 337) Sa}! . 3 2 3. 3% 
|| Dholierah ........... Ss,| 5 S33) Skt) 3 é v4 # 23 St Si 
| M. Ginned Dhollerah. 3 337} 343! 37 2;3, Ste St te oom Se 
| Oomrawuttee ........ 3 SP,, Sie: Sh?! 3 3¢a| 5 Se 243 Je 
| M.G. Oomrawuttee.. 3 342: 383) 3 afn| Ste 58 2th Se Oe 
| Khbandeish .......... 2i1\ 32.) 38,' 32! .. 244) 3 2a Oe 
EEE Siatcusehawaes - 2:1 34. 3 - | 24: 5 5 
S BR cexsccncenns 5 DEAL os tk ae oh 
5! BS: needu intents 2s; 2zi 225 3 2,., 2; 231 2 23 5 
| Machine Gin'd Scinze| .. |... 22%! 34, +s ose 
ne oe 21] 228) 233 3 | Sy.) Sh!) Qar! Zhi 232) 2h 29, S 
Machine Ginned Bengal . -. | Sea S| SH! Sad) .- 
Madras—Tinnevelly..../ 3'! 32) 4: 343, 3 Sk Sf 
Western...... Sie! ao * Sl er 25 St 


Imports, Exports, Consumption, &e. 


1897. 1896 
Bales. Bales 
1,728,023 --++- . 1,697,312 
143,726 ..c.0e 147,32) 
1,080,700 ....-+ 1,025,553 
1,510,486 ...... 1,49. ,887 


Imports from Jan. 1 to June 3 ..........+- 
Exports from Jan. 1 to June3 .........6-- 
hy ee ee ee epepereee: 


Consumption from Jan. lto June 3.... 


These figures show: 


Bales 


An increase of imports compared with the same date last year o!.... ie 
An increase of quantity taken for consumption of.......----++*+++*" . 13 “4 
A decrease of actual exports of 2350 


An increase in stock of 
———=_ 
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6g 150 | indicate considerable s! iggishness both 














In speculation there is an increase of 16,430 bales. 


ry Ith} ts this week have amounted to 20,127 bales, and the 
t Ame an cotton reported at sea for Gre 


] + i+ 19 \ 
aay Ss to date) s %2.00U 


t ! Ss au i i} 
| 
{ I I \ Lene ‘ vy it 
? d cy i | VI i if 
i 
( indand f | ta ' f 
| 
f \ ‘ au } i isi nm ot 
‘ i i 
cl Cs i Preeyig t it 
if 
i ‘ i te noderute vt I i i t ly ! | 
il 1 me ( 1 in 1 ! | 
nden it 
if 
‘Ru ! i Ld 1} 
i land Lie st 1-64d OF |} 1} 
l st | tit ( te | 1) \ 
Ameri rw lune 1 4.64d lune-Ju + ?.64d 
+ 3-64 \ + 1-64 4 2-64 \ Sept., 3 61-64 Sept. |] 
Oct.. 3 54-64 5 64 Oct.-Ne 5 49-64d: N |) 14,64 1} 
ae ‘ ‘ } 
3 47-64 | | 5 »-64d 6-64d ] | +5-b4c 1] 
3 46-64 | \I 5 46-64 \I \ » 46-64 > 47-64d It 
| i ruust 
| . | KG. \} I 1 
\T 1 2 10 
i >I | 
11 0,17] | 
l ‘tf ‘ ' i} 
. : it 
14 210 ’ 1 ‘ { 19 860 f wl 1.740 | 
1.010 i} 
} 
i} if + , . 
| Q ] ) ) | 
1 
iene 1} 
MANCHESTER, June 4, i} 
if 
Purity t . ' } { ' ‘ ‘ , } { {| 
j f | 
i 1} 
| 
4 } ' 
“Sri I 
Bundle enera 


(I.) Comparative Statement of the Cotton Trade. 


Price Previous Weeks in 1897. 


Price, Price, Price Price, Price 
‘ 
v1 
] 


May May ty May Apri 
z f , 


1897, 


e @i,0e4@ts @ise € 8 @is @ 
Raw Cotton—Upland middling perlb C 44 0 44 0 44°044, 04 0 44 If 
— Ditto, good middling.. 0 440404 4 04 0 48 If 
-_ Pernambuco, fair 0 4 ») 4 4 4 »4 »4 i 
— Ditto, good fair ) 4 42 C 42 0444 04 4 i 
Yarns—No.40 Mule-twistfair,2ndquality 0 7 7 ) ) ) 0 1) 
- No. 30 Water-twist aitt 0 € f 0 Ff ) 6b OF 6+% | 
26-in. 66 reed, Printer, 29 yds,4lba2ozs 2 1) j 2 lia | J 
27-in, 72 reed litte 9 lbs 2 a 7 71 é ] 5 7 7 
39-in, 66 reed, Gold End Shirtings, 374 
yards, 5 ibs 4 ozs ‘ " § § ><% Ez - 
10-in, 66 reed, ditt itto, 8 Ibs 1202s 62'6@2'464 21628: b 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 6 104 6 104 6 104 104 6 104 61 
39-in, 44 reed, Red End Long Cloth, & 
yards, 9 ibs Pe 4 14'4 13:4 1446 2 } 
II.) Compared with Previous Years. 
‘ 
Price, Corresponding Week in } 
f 
1897. 1296 1895. 1894. 189 1892 
|| 
eae dad fie @ies €2@ sp @4is @ j 
saw Cotton—Upland middling....perlb 0 4 6 044% O 44 04 i 
_ Ditto, good middling...... 044 03 + 04m 0 44 0 4% I 
_ Pernambuco fair 04 4 O 44 0 44 04% | 
-- Di: to, good fair ‘ 4 4 0 44 04% O 4a O 4% 
Yarns—No.40muletwist,fair,2ndquality 0 7 0 % 6 707 08 O 7% | 
— No. 30 Water-twist, ditto O6}ts 0 6; 0 63 O 68 O 7.0 7 1} 
26-in, 66 reed, Printer, 29 yds,4lbe20zs 21/4 3 0 3 0 3 4% 3S 743 6 
27-in, 72 reed, ijtto Sibs2ozs 3 7 14'40'42, 43:4 3 
29-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs reas ; 5 8 5104 5 74 5108 6 6\6 6 
40-in, 66 reed, ditto, ditto,8 lbs l2ozs.... 6 2 6 6 6 69 7 47 % 
40-in, 72 reed, ditto, ditto, 9 lbs 5oza.. 6108 73 8 0 7105 8 6 8 4 


39-in, 44 reed, Red End Long Cloth, % 
yards, 9 lbs a 





There is ver ittie a 


prices asked by growers Prices are nominally unchanged 
Messrs Cha Palme and ( write on June Za Sin 
hi publi Luctions came to an end, beyond the cl ing ¢ f ts w th 


| 
THE WOOL TRADE. | 
rs net being di sod to} j 


business in the London w i market has 


been confined verv narrow limits There ha Tene some slight } 
inauirv for South African staple both greasy and scoured. chiefly 

: ; } + 1 ; 
on continental account, but comparatively ittie woot ha hanged | 


hands on the strength of 1t Althoug! reports from Yorkshire 
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| 
| a 
} manufacturing districts, both home and foreign, 
ure fairly satisfactorv and hopeful in tenour he arrivals to date 
| x the fourth series of sales of the current vear, which opens on 
i] luly 6th, are as follow New South Wales, 28,581 bales: Queens 
I ind, 9,759; Victorian, 11,528; South Australian, 6.289; West Austra- 
|| ran. 6.000 fasmanian, 8.900: New Zealand. 7] 947 - ¢ uy (Eastern 
| 14,632, Western 459), 15,091; Natal, 5,267; total, 163,362 bales; of 
4 which about 21,000 bales Australasian and 13,000 bal South 
\fr in have been forwarded direct to Continent, Yorkshire, & 
i] Jur Bradford « spondent, writing on Thursday, savs rh 
| Vhit rritice } ida will ome is i veicome reliel to mos 
i] pin and manufacturers, who will onlv be too glad of the 
| { cl ery Everv week they find 1t more and 
i | ! J mia certain line tocks are no 
1 Price f all t fold va inade Trom 
\) i Ky how 2 a +} point ever 
| nad | hh ide, wi ] . irwa 
| good the spring trad 
\} 2 lt : t} 
1} tra nerica ha 1 f the market 
} I i i ! ul igh tie 
| tt As a i | widiy ! 
1 ! hand ia th i il 1 | 
i lohair | mt | S 
eal sentuenrind hey 
| | ' 1 and tl 
| 
——— 
I 
| THE LEATHER TRADE 
| i . ee 
pat ! tt t i md 
f 5 bt 
| JUTE. FLAX, AND HEMP TRADE. 
1] i 1 } crop tnpo Lel have 
! ! } i re) ite ' ad first 
| il ‘ bl 3 und I London New 
{] cro] £12 il | 1) i rr we quiet t a me ! 
} ( i 
i} i W hie bietl oy eal 
| NC SJ 
| i ! ) vey including 
] 19.009 | { ! ean ba ! 
h \ ' 14 15s to £14 175 6d: fai 
| ] £14 ¢f. and ‘ 
| 
|| aan on ern 





AND COLONIAL PRODUCE MARKETS. 





} Mincing | ine, Friday. 
‘| : 1 | tiie i busines ss than usual, 
: | first | lon the Derby Da \ 
1 | ' i iY 
’ } 
SUGAR 1 hia ithe Isinie done during t) 
| ‘ The 1 O-dayv 1 nowever, ither auiet Beet does not 
ivy maintain the improvement paid i the early part of the week 
wits >| VY Lend , and the SOWIE of the beet plant on the 
| Coon nt are iid to fall only slightly hort of the pre VIOUS SeCHSONL S 
} Pofined te ( tallised West India tinds ready buvers, and 
| ls 6d to 13 f ip to 14s paid, including 5,299 bags, 
it | et nd nu rous pare vately, and rups 8s 6d to 
| l ul dt day Tha rit pep 
{ d Stat md Kurope 2.568.650 tons 
0,200 1 ust ir, and 3.439,300 1895 at thi 
Pol and D ERIES Of Sctcar into Lonpon from commencement of the 
j to May Sist, with Stock remaiming at the latter dat: 
i] 1807 LS) 1$o 1F 04. 
| Tons Tons Tons lons, 
} mpor 73.100 $1300 SU000 105,500 
i} Delvered ; oe 79,000 67,500 88,900 44.900 
it St 4 24,150 38,000 22,690 “7 500 
{| Stock, United Kingdom 04,300 123,000 44,500 73,600 
| ane, Jaggery, per cwt 76 - 10 22 73 76 a0) 
} Orvstallised West India 1l/ 14 -- 186 166 12/0 146 Mos 
Reet, 8S , f.o,.b. ' wo sal 10.74 10.0 vo 
| java. afloat, No. 15 to 16 10/3 106 m0 10 - 143146 
| 170 160 
(| 


tat cubes. No. 1 3 190 


| Ky Ther hha 1,500 Os «ain . rid, bo arrive, at 
| 44d. June-Au l 
1} Stnewam.— At ion, 1,807 ba stallised sold, at lls t 
\| i bd 
i} FIN ) ntinues steady, and there is not anv materi; change 
} rit f London goods. Yellow crystals sell at lls to lls 94 
| ) ire firmer here and in Scotland. Foreign granulated is 
teady. in response to the slight recovery upon Beet sugar Frene] 
rvstals. No. 3 10s 33d, prompt shipment, ¢ f. and 1. term 
{ Beer SuGar has met with more demand, and is avai: 

wing to large tenders \ fow sales have been made } 


Hi heW seas Hs 
March, 9s in 


moderate 


October to Dec: 


at 8s 104d 


finers have bought to a 


mber, January 


» ) 
Db. DUVETS R extent durn 


»pay’s Crosinc Prices in the Proprer CLearine Hovse 
June July. Aug. Sept. Oct.-Dec. Jan.-Mar 
wo -. 8/92 8 11} S114 s il} 91a 


SOCOA The market continues dull \t 
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1897. 





chiefly taken in, a few ordinary 


selling, at 45s. 542 bags Ceylon 
rather more than one-third part sold: fair to good and fine, 56s to 
63s 6d ; small and low in proportion. 497 bags African were mostly 
bought in. A few fine realised 48s. €88 bags Guavaquil bought in: 
also 285 bags Venezuela 171 bays Surinain part sold, at 46s to 
46s 6d Privately, 63s paid for good Ariba, 

COFFEE A dull tone pervades the market, and prices of Central 
American have further given way with increased supplies. This 
season's crop of Costa Rica has nearly all been sold. Kast India 
continues inactive, as there is little tine offering. In the termi i! 


market 


Santos closes firmer At auction, 171 bags East Ind n 
isted chiefly of small lots. 14 casks 2 barrels Cevlon sold LO&s 
to 115s for voud t tink 2.3525 hays Costa Rica part sold ra iry 
and mixed, 62, 6d to 68s 6d; tine ordinary and grey, 69s 6d 


middling t 


Central 


d, 82s to 89s: tne b 
American, part sold (ru 


middling: vrey 


i, 94s 
itimala, 
to middling. 72s to 83s; 
1035s foxv kinds, 575 6d to 


Columbian, 62s to TOs; eres 


to 98s 64 


a few bold, 


66s 


vood, 72s th 


pale, 68s 
yood to tine, 86s to 97 


9.354 bags 
6d » 76s 
6d 


Vera az, 8 92s 





_— ee? 





(2 83s. wood tine 
94s 6d to 97s 6d: Mexican, 96s 6d fe ine bold, 236 8 
bags Jamaica part sold, at irregular price 
Rees atthe Braci. Porrs from July 1, 1895. to dat \\ 
Ishii 4 Istho-ti. IS04-5 Isus-4 | 
Bags $240,000 5,144,000 6,428 000 1,126.00 
Choosing Prices at the Proprer Crrvarine Hovse at this Arrest Cy 
July Aug Sept D March, 

San a Ty a Je 0 Su 10 
TEA. — lL.ondon deliveries for th ear have increased 134 
million Ib pared with 1895-6, Cevlon and Ind ntir 
for this | aetic res Ch i mav be partly ( i 
hort import of congou At auctie 29,621 packages ¢ nt i 
it \t l i! wivthi ye cood, but the irgvge prop ! yt 
yuatil ole. keeps the iverage price al ab ut Tid Pp { | 
+d to did, f Ww grad 903 | u fndian sold } 
irily, « eptn tora tew of the t crop, the quality « i 
tea being nadittere 701 packages Java went it 
1.8€2 pac ~ (] ' buick some bla al cong j 

44d per | 
Porat IMvorts and |) rit s of Trea for the Year ending 


1896-7. ISY5-t, 
Lbs. Libs 
260,341,500 944,747. 800 
260,332,700 246,743,700 


Imported 
Delivered 
Stock 


May 31, ISt7 


ae 
1,707,000 
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' 44, Do 44 %, 20-year Debs * 13 16,000,000 Ja. & July Do Ln. of 1885 4 111 13 Qrtrly. ayrly PunPr Do Oriental | 771,134'London, Tilbury, &c.... 4 150 63 
t 6 (City of Que bee Con., 1875 1905 a3 15 {12000000 Ja ‘ July Do Insl921-3-6 34 10¢ "7 7 . : _ Rep. 1896..5 | £0 52 10,124,523; Mane. Shett. & Lin.... 3 160 63 
; 6| Do of 1878 "TCO 117 19 }2107,000 Ja. & Juiy Dolns.1911-264 108 10 |Fb.Aug) Purjchase | Venezuela N. | 2,293,311/Metropolitan ........- 151 53 
: : Dot iy g Debentures 1923/1057 172,500 Ja. ‘ July'Westn. Aust. 4 100 8 Cons. Debt. 3 40 42 455,680 : Do senate 1 Sse . 
; City of Rio de Janeiro “* 4 65 971,023. Ja. & July Do Inscribed 4 o4 | * The dri » wearily Ss ae | 1,211,625 Aetropolitan Dist...... 6 
. | @ \Gity of Rome2nd to 8th Tesuea| .. | 9 99 |1+876,000' Ap. & Oct.. Do do 1931 4 7: L tacks te Glee naies yonrty. in the cast of NM ME ny opin ccaveseees 4 140 43 
; : . ne _ aes Ster. Bonds * | 95 28 750,000 My. & Nov' Do do 1915-3534 107 9 jalmost#l other cases where ioe are nd 21790960 pidinns eee se ; ie if 
’ Hy of St. Louis. .. .1911/102 : ngs thev g : : l 9 North British -* 
' 4 “Do o- 1911 102 6 FOREIGN STOCKS, BONDS, &c. ings thev are half-yearly \21,830,701 North-Eastern ......- 3 pe > 
. ¢ City of Bofia Bonds - | | 28 82 { iCaapens pepeliie ta Londen.) FOREIGN STOCKS, BONS, &c. 9 Maes Ne rth London .. - ‘> 115 17 
» »0uU ] 7 1 — . . ) o eceee . 
a. 6 City of Sydney .... - ee S| Divi SE Next (Coupons payable abrood.) 401,699 Rhymney Perpet.....--. 4 1147 60 
| ; | 4) Do Debe utares eeseseree ee {912/108 10 | — == Draw Name. Closng ‘ 1.456.085 South-Eastern Perpet.. 4 {150 55 
) ; : 4 Do Od 1894. : oan 1919 109 31 Ue. ima ing. Prices Divi Closng 4, 42, 440 Do BS .coccndanses 5 1¢0 g2 
; | 6 \City of Toronto, Ster 1897 og] uz dends Name Prices 349,666 Do ee 34/133 36 
1 4 6 | Do Waterwork Debentures!1906 100 18 \Jn. Lee : , &! ' Due. 1 xt : 1008. | 1,362 258'Taff Vale....... -.++--++ 5 115 15 
' 6) Do Sterling Cons. Deb. 1898! 100 Jn. bec _ | Nov. 'Argntne. Rail. : ' ' 7 ‘p> STOCKS 
; . 7 5 DoGen. Con. beb . “lhe ik ilé¢ o Qrtr! S . oe #1 ..6 80 94 ° ; 7 GUAKANTEED SHARES AND STOCKS. 
; «| DoBterling Bonds -” ”* ‘}ja08 d = rly. = | Sept 0 1884......5 6365 |Ja. Jy. <- , entineNat!. ! 4 (152 4 
| a he Bona ; [sees s : Ja. Sly. ¢ | Dec. DoN.Ct Ry a. Jly. .. Dwegs. Rapeatinedintt _ S461 108 Catesomsen, sons. ‘Go. : ft 50 
34) Do Bonds . ate “lig aS ; = Ext.Gov. Bd.§ 6465 iJa. Jly ‘ts & 9 108 i. 4 140 42 
4 . +++eeess. (1939103 5 'MarSep' ™ | Se . Oty... -. |Aust.SilverRts5 85 87 779,125 Furness Cous. Gtd. .... ) 
; jy of Vancouver......... ‘ 18311106 By l —_ | & pt he Int. Gold ual 05 on MayNv .. os Do Paper '70 5 83 85 935,450'Glasg. & 8.-West Gtd ..4 . . 
; i | 0 ak ' 3 vOAn .. 5 59 Ani. ‘ f a ve, 4 148 
6 (City of Wellington” Con. “Deb, tase 106 = Apr Oct - Dec Do Stri Bas. a 58 60 ap Ne ee si pac ee ; i 8 | 4 oeei886 Gt t. Eastern Rent, oo. 4 150 52 | 
*| Bo Improvement Lawn ....| " {124 26 Fay -\s eo DoExtrniLn. 3) 45 47 Ja. Jy. .. .. |DutehCts. ex. | 3'044,490/Gt. Northern Perp. Gta. 4 |152 5 
‘ loaner wares Debentures!1929/124 25 Qrirly, a guns Do 1886-7 ... 8 895604 12 guilders 24 88 90 | 7,609,630'Gt. Western, Rent Che. 5 (190 92 
uuipeg Debentures !1907 120 z2 . oe ae. om \etterly, .. .. |FrenchRtutes 35 1054 €4 ;(7,628,664 Do Cons olidated Gtd. 5 180 s 
duld Bonds6 86 87 «Qrteriv .. "2 Do de > 103, 4 | 21595,989 Lancashire and Yorks .. 4 '15) 











r June 5, 1897, ] 


RAILWAYS. 


GUARANTEFD SHARES AND STOcKS. 


Present ee Closng 
Amount. Name Prices 


£ / 
1,955,860 London, Brighton, &c., 
Cons. Guaranteed .. 5 185 & 
15,100,406! London & N.-W. Gtd 4 (153 5§ 
797,980 Lon. & S.-W. Cons. Gtd. 4 |152 §4 
1,066,083 Man., Shef., & Lincoln, 
Ist Preference 44154 § 
1,797,42 Do Rent Charge 4, 
350,000 Met. District, Midland 


Rent Charge 4 14 
1,250,000, Deo Perpetual Gta 8 13 
3'899.121] Midlud Con. Per. Rt. Ch. 4 183 
5,994,577 Do Guaranteed Pref .. 4 |152 5 
7,081,845 North Brit. Con. Lien 3 111 1 
2,444, 12 Do Con. No.1 4 147 4 
8.466.903 N.-Eastern Cons. guar 4 12 
1,170,000 North Stafford, £20 paid 5 37 3 
40,000 S.-East(Rd. Ans) £10 6pd 364 74 
94 Do Consolidated Gtd. 44 167 7 


PREFEKEN( #2 SHARES AND STOCKS, WITH 
DivipENDS CONTINGENT ON THE PROFITS 
OF KACH SEPARATE YRA} 





i 





z 
596 760, Barry First ... eee ee By 
R52 484 Deo 4 140 43 
3,579.975 Caledonian, Pref. No. 14 148 
2,946,441 1 No.2 4 148 
1.629.289! Do 1878 5 /182 e4 
962 Do 1884 4 146 4 
1,24 Do Convertible 4 |153 
14% Furness, Con. Pref 4 (136 3 
3 Deo Pref. Stock A 41313 
1& Glasgow snd 8.-West 4 148 5 
1,§ Do Pref. No. 2 147 4 
§,04 Great East..Con. Pref 4 147 
2¢ Do Redmptn. Stk., 864 146 4 
7 Deo 1881 4 1454 
1, Do 1884 4 1454 
7 Du 1887 44145 4 
1 I . 8 1144 47 
1 sé Do 159 S$)12 
Gt. Northern Perp. Prf. 4 
LS Gt. Western Con. Pref 
4, Lane. & York. Con. Pref 4 |] 3 
l Do Pref., 1888 34/1 33 
¢ L.. B.& S.C. Con. Pref. 5 (186 
2.2 Do 2ud Consolidated 5 1 
6,¢ + Lond, Chat. & Dov. Arb 441 
4 Do 2nd Preterenee 
2 London & N.-Western .. 4 |162 54 
8% Lomdon & S.-Western ] 54 
1,4 Do do 1884 4 14% $1 
2 Do 132 34 
\ London, Tilbury, & 4°14 
1) Man., Shef. & Line. Prf. 4 12 
l Do 1872 5 |} 
l Do 1874 ] 
1: To 1876 
1,0 Do Convertible, 1879 
1,3 Deo Convertible, 1881 
1,8 Do 1889 4 ¢ 
2,2 De 1891 4/1161 
2,5 Metropolitan 4 1146 4 
2! Deo Irred 4 411444 
2 Do ck 1887 411444 


1, Met. District 5 2 
270% Midland Con. Per. Pref. 4 |15) 54 
3,85 North Brit. Con. No.2 .. 4 |141 44 
2 4 

2 


4224 Do E. and G. Pref 5/158 € 
4 J Do Conv. Pref., 1874 § 117 
on Do Irred. Pref., 1875 .. 44)157 6( 
604 Do Conv. Pref., 1875 . . 44)157 60 
605,72 Do Conv. Pf. Stk. 18795 |169 73 
574.114 Do do . 4 1139 42 
a 4 Do Con. Pref., 1890.... 4 |138 41 
1,499,806 Do Con. Aug., 1892 $ 1138 41 
3,1 j North Eastern, Pret 4 151 53 
7 OUN. London 44 (minx. §) 5 

25K) 0 Do 1875 4 
2,933,333 N. Staffordshire Cons S 

979,740 Rhymney ' 4 
2,172,586 S.-Easterrn, Con «f a 
2,640,821 Do Preferetce 5 

719,175! Do Vest. Comps’. Stk. 4 
1,959,311' Taff Vale Pref. Stock 4 


InpDIAN RatLtways 


z 
1,459,760 Assam-Bengal,3 ti 98, 
then 3%.... ~~ 106 1 
75,000 Barsi Light, £10 paid 


: 1 
2,200,000 Bengal & N West, Ltd. 128 32 
 * 


427,950 Do £10 Shares ..... 
1,000,000 Bengal Central, L., Gtd. 34 
+4 net earn. £5 pd.. 6 
150,000 Bengal Dooars, L aH ‘ 25 
5,000,000 Bengal Nagpur, L., Gtd. 
4).+4 suplus profit.. (116 20 
7,550,300 Bom., aerede. ae Gtd, [234 38 
800,000 Delhi, Umballa and K. [110 1 
300,00¢ PPG vivosccvccscxe te 
41,914 Eastern Bengal A. Ann. 9/10! 27 29 
74,936 Do “B” Annuities .. 9/| 31 33 
348,666 Do Debenture Stock .. 4 |144 49 
149,859 E. Indian Ann. A 19539114) 27 29 
624,900 Do Annuity B ...... 9/34 32 34 

5,154,755 Do Def. Ann Cap. Gtd 

142 46 


A +4 surp. pro 
3,306,244) Do Clase De ent: io 56 
1,435,650 Do Irred. Deb. Stk. || 44165 7( 
£+000,000/G Indian Peninsl. Gtd. § 175 79 
¥000' 50 Do Debenture Stk.....  |147 52 
1000 Ind. Mid. L., Gtd. 4 % 
+4 surplus pretits .. 4 |116 20 


6.787.670 Medras Sd amine . 5 1171 75 
9, 900 do do nanny ences a ee 
500,000 io do rs 150 54 


3.700 Oude ,aed Rohilkund 
Debenture Stock....4 | 98102 
200,000 Rohiikund & KumaonL (130 4 
71,097 Scinde, P. & Del. A. An 9/11) 26 28 
$00,264 Do B Annuities ......9/1) 31 33 
25,000 South Indian Gtd...|.. 44/163 68 


1,000,000 Do3 d 
y , plus 4 sur. prft 121 26 
5,500,000 Sthn. Mahratta, L ui to 


and 4 net earnings .. 123 27 
1,192,600 Do Deb. Stock ai 4 123 27 


966,000 Sthr. Punjab, L., £10 Shs 94 9 


94 


500,000, Do Red. Deb. Stock 34/103 Ed 1,360,000 
2,000,000 Nizam’s State—Guar. .. S 120 25 (25,340,000 


762,100 Do Mortgage Det 4} 
mon Doha. tes 


3 

000 West of India Portu 2 

‘ rtugse.5 77 8&2 

560,000 De Debenture Stock..5 101 6 


j BRiTisH Possessions. 
1550,000 Amaatie & Nth.-Westn. 
$25,130! p st. Ist Mt. Bonds .. § |122 24 


Jalgary & Edmonton lst 


Mortgage Bonds .. 61478 
274,600 Canada Central lst Mt__ 5 1103 5 
Wu 'Canacian Pac. $100 Shs. 3 | 604 1 


ee 


THE E 


RAILWAYS. 


BRITISH Possessions 


CONOMIST. 





191,°00 Canadn 
Do Inscribed 


Do A we 7 Bre) 


Demerara © 


Emu Bay & Mt 


» Guaranteed 





oG.W. Per. Del 





Hamilton & 





N.Z., Mid. L 











Southern Railway 





Wabash, &c., Com 
Do Preferet 


Atchsn, Top.,! 


~~ 


Balt. &OSW 
Beech Creek Ist Mrt 


Se OPnmnrowr 


enn Chesapeake & Ohio 


lst Mortgage 


\*7,301,000 Chic. & N. W 


mc 


9,652,667 Chic.& W. Ind. gldbds € 
Burl. & Quincy 5 
Do(Nebraska Ext) 4 
Yhic., Mil.,&5t Paul 
lst Mt. 8.W. Div 
Do La Cross & Day 
To Hastings 
Dakota ist Mort 
DoChic.&L.S8.1stM § 
Do Chic. & P. 1st M 5 
Do Wisconsin and 


> RD + 


*2,515,000 Chic 


&. 


eto 


wo 


*1,528,000 Chicago & Tomah 
116,547,000 Chic 
600) a talo& LL. Huron#10 sh. 5/3) 12 124 |*40470000 Chic. R. 1. & Pa 
466° 158 Do ist Mt. Perp. Bas. 54 138 40 ; E 
L121.706 oo? Bonds, 2nd Mort. 51/138 40. | 6,000,060 Ces 


St Lou. & N.O 


LOM Clorada Mid 





cert nrceneneemereennemencencenneessnnensanmnmnnnsnnseeeneereene ee Ss snpsssnsschpntncannsnssensenasanenmssee 





RAILWAYS. 


AMERICAN StTocks—(Con. 
Pr ent 








Amount Name Red\ 5! 
> 
28,6 Den &R.G.1Con. Mt. 4 
Dol I Mort ¥ 
Det.G.H. & Mil. Bds. ¢ 
De ¢ Mortgage I 
Kast 7 . Virg., & 
“ gia 
Erie Ist ¢ : % 
Do Ge I Y 
7 Galvt.& Harr Mr 3] 
VG Ray ’ 
I Kt Mor 
1}. ¢ 1 Mr. 
KS] Div é 
Do M } ’ 
De ¢ | 5 
t De G 1 ‘ 
Ind. & \ Mt. 7 1% 
I Morteng x 
I ch Vali¢ M 
Do G i 41.194 
I I ‘ 4 
I g ] G i 
: Dos Fd. Be 
( 1) ‘1 
N¢ M1 
2 Do ¢ 
4 De I 4 4 
; M ' 
00 Mey ‘ \ 
2 I) 
; Mi. . 
I) 
vM sr] 
M j 
M 
M ~ \ 
\ Mi 
‘ Mis. Kan & M 4 
i 
\ s 
: MI 
New \¥ M , 
Iho DD : 
Meds Pp 4 19 
) ! CW 
| Mr Bas 
D Mi 
I | 
= W ‘ 
bo R Monk <6 
Nort AWG Mt 
Do I kEx.] ‘ 
> B 
1 N. Pa MiB 
DoG Mrt 
461 D vl | 
] Kt | 
CG - 
42,000 Cal. Mtl 
Pi | 
Pen. Cons ar 
Def 
lho f ‘ 
3, The M j 
I ( Mt. 4 
I l ‘ Mi 
L) i (2 
4,178,437, D = 19 
5 D I ic 
A P ‘ ke Gd 5 
400,000 Pitts. , 
! G Rd 
198 st J & Grad 
I nd lat M has 
1,000 Stl 248 W Mt 4 
Do 2nd M 1 
st] i Mt 7 1" 
2 st. P M i 
M ( M : 
5,344 006 Do ¢ 
) Southrn.} p ; 
4 Do KE. 1 ae il 
Sout tMrt. ¢ 
7,000, ferm. Rd. A Furs 
Louis Mt. 4 x 
49,000 Texas&} tMort 4 
Do 2nd Mort 
, Ur Pacificlst Mt. ¢ ri 
4 ( Do ¢ i Bus 
664 Waha Mort 
4 West] Oo ds 4 > 
9904000 West S e Guar 4 6] 
z STERLING B & 
1%, Alabama Gt. Sthy f we 
526,000 Do Gen. Mor 
748,850 Ala..N.O. Tex &e. Db 4 
1,048,390 Do 2nd Dele 
1,791,800 Allegheny Val Guar 
805,200) Atlar st Lesd. Ln 
Re.Tr + Mt.Db4 
1,921,800' Baltimore & Ohi 4 ¥ 
1,990,604 In 7 31 
1,382,000 Do ] 
2,400,006 Do 4193 
875,970 Chic &Alitn.Con.Mt. 6 1% 


562,250 Chic., St. PAK. Stg 
Pr 


jority l 
320,000 Fastn. Riy.ofMass . 6 1906) 1 


700,000 IlinvisCen. Sk. Fna. 5 


200.000 Do 5 |1905 105 
1,053,200 Do Bonds $4 1950 100 
499,600 Do lst Mort 4 1915111 2 


69,000 Lehigh Val.Cons M.6 1897 
399,200 Louis. & Nash. M.C 
& L. di 6 
700,000 Do Memp.& Ohio..7 
800,000 N. York & Can, Bas. 6 
2,000,0°O New York Cent. Mt. 6 |1903 
199,000 Do do 5 
272,400 North Cent. Con. Mt. ¢ 
2,781,600: Pennsylv. Gen. Mrt.6 
4,693,200 DoCon.Sk. Fd. Mt. é 
1,000,006 Do Cons. Mort 3, 
$5,000,000 Phil. & Erie Gen. Mt. 6 
1,399,800 Phil & Read. Gen 
Consd. Mortgage6 191 


_ 
sf 


1} 
1,872,800, Do Imprymt. Mrt.6 1597 103 
1,373,600 Pittsbrg. & Connelsv. 6 |1926)112 


3,000,000 St Pau! Mir n., and 
Mani. Mtg. Serip4 1946 
808,800 8.& N. Ala. Bds Gua, 6 1903 
1,135,800: United New Jersey 


Gen. Mort 19011 


* Currency 
Forrias Railways 


Present 


Amount 3 Name 
or No. & 


z 
15,000 20 Alagoas, L - 
2,200,000 100 Antofagas (Chili) & Boiiv 
650.000 106 Do Pebenture, 47 . 


aaa rarnnnnEEEEENENEE SEEEEEESEEEEEEEEEEEeneeeeeeeneS 
entitle ieee 











Aleoy 


Eastern of France 4 : 
Interoceanic of Mex. Prior Ln £ 
Leopoldina ( Brazil) i 





5 
5 
6 
5 
Macahé & Campos, Debs 5 
| Manila Prior Lien 6 
'Matanzas and Sabanilla 7 
Minas and Rio Debs. .... 6 
Mogyana (Brazil) Deb. Bonds 5 
Moscow-—Jarosiaw, gtd 5 
Nasejo-Oscarshamn, A and B 2 
Nitrate, L., lst Mt. Bonds 5 
5 
4 
3 
6 
. 
é 
‘ 
: 


Northern of France oo S 
N, of 8. African Repub. Guar, 
Northern of Spain, Priority 


Ottoman (Smyrna to Aidin) 106 
Do Assenting (Se:aikeny) 10 
Do Non-Amsenting co 10 
Do Kuyujak Debentures 10% 





EE 





Se 
Tenet esl 


833 


RAILWAYS. 


FORRIGN RaILways—Con 


Present . 
Amount 


= Name Cloing 
or No. @& Prices. 


l Arentne. G. Wt. Deb. Stk 105 

( Do 2nd Deb Stock l 

20' Arica and Tacna 

0, 20) Bahia & San Franciseo 
Do Timbo Branel 

sith, 


B R.& Cant. R11 
Bra (ireat S t rt 
B. Ayres Gt. Southn., } 
Do Preference 13 
Dos) D Stock 
YO,4; I Avi XK by da I 
tird St k 
DD ‘ n. P 
Deo 4 Deb. St k 
BL AY Northn., L.,O 
Do Pret 
Db Mi a Stk 
Ayres & PL] Py 
lho 4 Th Sr k 
i Assenti 
B. Ay & R. Ord. Stk 
’ Pref. SI} 
Do Sur Fxt_s 
Dos” DD S B 
BA x \ I 
Riy., I Vr 
B. Ayr We i 
Lh Def I 
Do Pre r 
Deo 4 Dy 
Aru | 
) I» Sth 
( Rk 
l i s 
\ I Ex 
! | . k 
| \ i 
1) s 
{ MN I 
| 1) - 
) ) ts . 
‘ 
’ Ie 
Deol i) . 
( | 
vt 1) i ( L713 
} Al I 
‘ W | l 
hoe | ’ 6 
I) } I 
I Mex 
' n 
| \ i 
1) hl 
| | 
v l 
I) | 
I> I 
Th ¢ j I) Stk 
Mex. Sthrn. Deb. Stk. ¢ 
Midland Ur LL.) 
; Do Det s h 
M ae J 
L6¢ val r& I we) By 
eta. it. 4 > t 
4 Dog pp 14) ¢ 
Nat | Nova‘ Prt 
4} Nitrate Railw Lin 
il ] Do Prefer ‘ 
1] Do Defers ( 
N.-E.of Urnug L., Ord 
Do 7 Pret 
¢ N.-W I y ] 
$ Do ¢ Vref, & 
4 }) Preference 
i } DD Stock, & 
aor nis rf \ 
414 Pal Alegre. &c. pp 
Re fe & Sao Fran. Lg 
q Rio 4 roS. Pa 
x ( Deo Deb. Stock 
> Royal Sardiniar 
5 l Do P renee 
Roval Swedish 
Ais 4 Db reference 
67 Sombre ad Me 
#4) Do 54% Prefe 
San Paulo (Braz) L 
, I 19 Debent re SUK 
+ 20' South Austria 
20/8. Brazil R.G doSul SI 
56 10 Do ¢ Irred. Deb. Stk 
32 100 SwedishCent. L., Deb. Sk 
YOR 106 D395 % rreferenee 
wr Taital, L., Ordinary 
7 8) West Flanders 
pf ] DD 24 Preference 


FOREIGN RAILWAY OBLIGATIONS 


Prices 


Name Closng 
100 |Alagouws Debs, red. 1913 6 | o4 


and (eandia - 
anipos and Carangola, gtd.. 54 


) Central Bahia o OF 


100 [Conde d‘Eu Debentures. ..... 54) 90 
Costa Rica lst Mort. Debs 6 |105 
Donna Ther. Chrstna., L 54, 78 


Do Sterling Debs « 1924 


Do Seraiker ys Ext. Deb 


Do Tireh Exten. Debent 5 
Do 1888 ‘ 
Ottoman of Anatolia, Red 5 | wf 


0 \Otteman, Smyrna, & Cassaba 


tly. and Ext 4 
t 


20 | Paris, Lyons, an1 Med 








lat 


Tiers iy I ao ae ene cen tee 


sn ctedmvas 


ayn RO 


a actacemtt ae een ee 


Se ee eo 


f 
: 
; 
4 
i 





FT CME Se da eee OS Re ae ee a me ern. 


- 
% 
i 
- 


Bu EF ahars 


TT 





: Name 
rd Sia 
] 
4 4 
4 
' ~ 
/ 
j 
\ } 
i 
iT ‘ 
\ 
4 j s 


BREWERIES AND 
DISTILLERIES. 


N 
\ ys 
bo Pt 
| 4 ) 
i Perk 
l Ih 
Bar i } 
| Kk ! 
Mor 
br | Brewery, 
tieorges & x 


Cheltenham Brewer 
go Brews 


! & 4 . 

1) Debenture St 
' KS 
Dist be 

Do4 1h 


Dublin Distili 


Do € 
100 Guinness, A 
Ordinary 


LO Do 6» Pre 


Do 5 Deben 12 
S Hodgson’s Kingston Brew.L 
Deo £ Debents 


100 Ind, Coope 
Deb, pts 


¢ LD \ew 


Do Perp. ¢ 


l Manchester brew ry, 
iC lo 7% Preference 
1 


l Meuxs Limited 
Stk } body Deb. t 
1 \elder & Collyer s 
l Do ¢ Preference 
4 New Westminster Brewy.,L 
a Do6% Preference 


10 u Nort. ptn. Brew ry, L. Ord 
40 0 © Preference 7 4 
Stk 100 Do § ° Debeuture Stor 
40 10 \Nottingham Brewery, Lim 
Preference 


6 
Btk 100! Dolst M wt. Deb, 





TLIL 


, 


LELLE, 


LUA 
ck 100 


17 Lion Brewery, 





—— 


THE ECONOMIST. 


BREWERIES, &c.—Con. 


a1 Pp B oe 
Do Prefe 

“ ‘ } L., 
| | ‘ 

78 ‘ \ l ‘) 

| ] 

I _ } ] tir 
bod 

I ~ Brew 

Wai vw is 

Watney & Co] I 


INSURANCE COMPANIES. 


< 
i. - Name 
wis co 
i \ r 2 
\ Mar., 1 
4 \ Fire & Li 
} ‘ Fr. Mar..! 5 
I Law Fire] 
‘ Med. & Gi 
‘ Lnioi 
es rir 
Fag 
74 Emmy Lia ‘ 
} ty and Law € 
G F.&] 
Imay I 
i Lite 
M 
i 
l j 
Law ( I 
Law | 
Law I 
4 | & 4 | 
I ! Lt 
I I ‘ 5 
D ’ 
l 
Low me | } 
Lon. & | L, é 
I P 
M I 
4 Mar 4 
0 iM 
6 M M.1 
; \. 1 KM ¢ 
\ M ] 
U.] 
M ‘ 
K I’ 
Rock J ife 
K } ‘ ~ 
Kk l ‘ 
s I 
pas L d 
Thames&Mer.M ¢ é 
| i 
{ M ] 
{ Lif 
rx I 


N t 
\ x ra Dock & Railwa 
bo 4 } r} Lx > h 
B ' am Cat 
I We | Dock 
I) Ih t S Y 
Gt ( 
Le Ketk I Dork 
Do 4 
Dod New Preference 
I 
l Debenture Stock, 4 
M 1. Ship Canal, Pref 
bo 4 Mor Ly 
M “ Lock 
Do Preference, 4 
D Perp. Preterenc 
1) De ture Stock 
Newhaven Harbour 44 Gtd 
North Metroy Canal, & 
Sucz Canal Share 
Surrey Cor lock, Ord 


COMMERCIAL, INDUSTRIAL, &c 


Aerated Bread , Limited 





1 Alumirimm (L hed | 

74 Angus, G. and Co., L 

1 Armstrong, Sir W.G. & C« © 

i Art zn s, Lab. & Gn. Dwe L 1 

Do 44 Preference, 187 

Assam Kail. & Trad., Pref. A 
Australian Pastora 

i Auscrian Incand. Share, L 

5 Bell, R., and Co., Limited 

1 Bell's Asbestos, Limited | 

5 Bodega, Limited | 

5 Brooke, Bond and Co., L __| 

0 Brunner, Mond, and Co., ] 


lo 7 Preference 


5 Bryant and May, Limited 
5 Bucknall (H. and Sons, L 


100 Cantareira Water ¢ Deb 


9 Cassell and Co., Limited 
Catalinas Ware., 5 Debs 
Cent. Prod, Market of B. A 

10 Chicago Packing & Provision 
c 
( 


%A City Offices, Limited 

12 City of Lond. Heal Property 
00 Do 32% Debenture Stock 1 
: City of Santos Impts »L 


) 
6 Cie. Genl. des Aspha it. L 


10 Coats, J. and P 


10 Do 6 % Cum. Pref 


100 Do 44 Det - Stock 
100 aes alace, A 

100, Do 6% First Deb: Stk. 186) 115 3 
100 Do 6 % Second dk 
100 Do 6% Third d 


Dalgety & Co., Limited 


100 Do 44% Perp. Deb. Stock 
1OF1is Stk 100 Do 4, Lrred. Deb. Stock 
Btockliie is 


7 Devas, Routledge & Co., L 





Paid 





COMMERCIAL, INDUSTRIAL, &c 


Name Closng 
Prices 
Eastmal 
D> Cum. Pref 
E. C. Powder, Limite 
Elev I thers, Limited 
Fis j wa J.) 1 
I s Ware ev, I 
k t W.B,&S l 
| I er. and ¢ ] 


G rewuyg M Kk Co.,1 
A I Bhan 67 
De Bhi = t 
‘ » Hot ore 4 
hi n, Ba r & ¢ ] 
i r St L, 4 
} y(A.a S.andCo.),L> 13 
il eX Stol L, Pref 
Hor y (Ric & Sons),L 
Hotchkiss © nee, L i 
Ih Pre ! 4 
D Mortgage Del 5] 
How land Ba wh, L 2 
Howell and James, L 2 
liumber and Ce ] ca 
Imperial K n Cotto 
Im Ire ! Dwellg., L 12 
Im} W Pavemt.,L 14 
Ind. } ( Pere., &c., LL, 204 1 
Intruat lea Cos. Stores, I 
é Pref é‘ 


ri I Pre 
| Extract of M L.; 72 
M facturing,L) } ; 
Lister ( L, Ord g 
I) Cum. Pref 
I i Nit » Limite 
| Pav Limited 
} ( iH e,L 
Mekwa yar & Co.), I 
M \ G 5, & l 
De DD e Stock 
le p. D eA & 
Milnerss | 
Moir, J ds I 
Mort Morris, & I 
\ Safe Deposit, L 


Do Pref ] 

] Deb. Stock 27 

I ! AW 7 CmPt 
pho-Guano, I 


I I) ‘ 7 
I } I M &e.,] ii 
River ] leat, | 4 
] 1. R.) Stor I 
K r. R.), L, Ord é 

ID I 
R N »L 4 

I LD 4 
R \ m, &e., L +4 

1) eference 5} ¢ 
h N ( ( nd J 14 

I \ iid 1] 
s l an 

Do Pi 

Dod Deb. Stock .. 
s | o Nit Limited A 
Spencer, Turt dj Ord 

Bb I (Szprfi ¢ 

Spiers a Pond 

l t Mort it 
Spratts Patent, Limited 4 
Sweetmeat Aut. Delivery, L ; 
ielecrapl Const., & L 
United Atkali, L., Ord ; 

Do Pref 


Val de Travers Asphalte’ L! 14] 
Waterlow and S« L, 0 os 
Wateriow Kiros. & Layton, 1 49 
Welford and Sons, Limited la 
Wickens, Pea and Cr L 1 1 
4 Young's Paraffin, &c., L 1 ly 


FINANCIAL, LAND, AND 


INVESTMENT. 


Name. Ch 


Anglo-French Exploratn., L) 1% 2 
Assets Realization, L 8s 
Australian Agriculcural ‘ 
Australian & NewZ.Mort,,L 14 2 
Do 44° Debenture Stock! 91 ¢ 
Aus Mt Land & Finance, L C 
Do 4 Debenture Stock 112 14 
Boring Estate 4% 1st Mort/101 
Do § 2nd a 108 1¢ 
Brit ‘h & American Mrt. L 


, 4 

24\British & Aust. T.& L.. Ld 
Do 44 ace 104 ¢ 
British South Africa 23 


Do ¢ Debenture Stock ans 
B. Ayres Harb. Works Trust $¢ 9 
Canada Company 17 19 
Debenture Corporation, L 34 3 
Do Pref 14 
Do 4% Deb. Stock 114 
Freehoid Trust of Aust., L ? ] 


1 
Hudsons Bay ede 16 6; 
4 International Financial, L 1 
Land & Mort. of Egypt, L| 2 24 
~~ Mortgage Deb .... 101 105 


Law Debenture Corptn.,L) 1) 2 
l 


Do4 Pe rpet Deb 117 2 

4 London &8. African Exp...) 15 15 
Nata) Land, &c., Limited . 6 ¢ 
Do 8 Preference 8 9 


National Discount, Limited 104103 


N.Z. Loan & Mer. Agency, L 
4% Prior Lien 88 ; 
Do5% “A” Debentures... 51 
Do & “B" do 


N. Zealand Trust & Loan.L| 14 19 


bo Preterence 1 
Pee! Kiver Land, &c., L....! 7 
Peruviau Corperation 3 
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FINANCIAL, LAND, AND 
INVESTMENT.—Con. 





=is Name, 
| Oe 
Stk ) Per an Corp. 4°. Pre 
] Bas 
7 7 Q hsland bbvestinent ar 
I i Mort. L., f 
Stk 10 dD Perp.D ines 
2 R. Pla rrust, Loan, & 
A» re 
§ Do B Shares 
I Arner an | est l 
Stk s h Aust. I ] 
Stk I> Gtd. } re é 
Stk 1 Th do ) 
< <“ SS A 
Stock Ey i I 
24 Texas La “M I 
1 Tr & Ag fA l 
}? a 
] I} Prefere es 
I Lat J i rt ¢ 
2 lo New 
7 Trustees, Exors. &c. ¢ ] 
L Do4y Prior Lien D 
i nion Dis ntorl ] 
Stk I Union Mortgage & A 


FINANCIAL TRU STS 


Stk 1 Alliance Investn Pref 
Stk 1 American Iivst. Ti Pref 


stk 1 Do Deferred 
Stk Arimny & Navy hl L., Pf 
“tk Do Deferres 
Stk i lio 4 ih nture s b 
stk Bankers Inves Ir i’rf 
stk Do Deferr 
Stk Dod Debent e 
“tk b i duvest. I 
Stk 1 Do Deferred 
Stk Do 4% Dehenture S 
Sth Foreign, Amer. & ¢ 
Stk 1 Do Deferred 
Stk Dod’ Per. D - 
Stk | For. & Col. G I 
sth I Deferre 
Stk Gen. & Com. I 
stk |! l Deterred 
Stk | Do 4 % Deber 
stk tsoVEID nts. SUK. | t rl 
Stk 1 Do Deferre 
stk tp lh t 
stk ffuardian Luvest., | 
Stk 100 Industrial and Ge l 
Capital S k 
Stk 100 De Dele k 
SUK I I { li L 
stk Dod Debenture S 
Sik 2 Invest. Trst. Cory L,., Pri 
Stk Deo Defer 
Stk 10 le 4 Debet S n 
Stk Mer elInv. &G 
stk Do Deferred St 
sik | Do4 Ik _ 
Stk | Municipal Trust, 
sth Do Deferred 
Stk A aon I I ve 
a R ‘ Deb. I 
Lut I> Tet re 105 
stk To 44 ly nt k 
Stk 106 Pa 4 Debentures 
Sik Raiimway Tnvestmet 
Stk 10( bo Deferred 
R wavs I ] \ 
Sth iho B7 Pr 
stk K.P Ir I } 
stk = | l l 
stk Do Th rm 
Stk Do 4/ Deb Stock 
5 l Stock ve I 
Crt Submerine Cables 7 
Stk ] U.S. A South ami l t 
Prust, Pi 
stk Do Deferres 
Stk Do 4” Debent S 
GAS AND ELECTRIC. 
Alliar & Dub. max 
( Austi in Gas o Deb 
5 Bombay, Limited 
Stk 1 Brenttord, Cons« ited 
stk 100 ‘Bristol! 5 max 


20 20 British Gas Lig 
5 3 Brush Electrical 
10 l Buen Ayres (New), L 


0 1 Do Debentures 
10 10 City of Lond. Electric, O1 
i0 (1 Do 6 % Cum. Pref 

stk 1 Commercial 

Stk 100 Dos Deb, Stock 
tk 100 Continental Union, L 
tk 10 Do 7 Preference 
10. 10 Covnty of Lond, and ,Ord 
iC 10 Brush Prov. Ele Pref 
l 10 European, Limited 


Stk 100 Gas Light & Coke A, Ord 
Stk 100 Dob 4% Maximum .. 
Stk 100 Do, D, & E, 10 % Pref 
Stk 100 Do } = 


Stk 100 D G7 — 

Stk 100 Do H, Maximum 
Stk 100 DoJ, 1 Preference 
Stk 100 Do K, ¢ 

Stk 100 Do 4 4 Debenture Stock 
Stk 100 Do 44 » ci 

Stk 100 Do 6 on 


10 10 Hong Kong and China 

0 Imperial Continental 

5 Malta & Mediterranean, L 
0 Metpn Electric Supply 


now 
Som 
~ 
o~ 
= 


Coane © 


20 Monte Video, Limited 

§ Uriental, Limited 

5 Ottoman, Limited 

5 St. James’ & Pall Mall Elect 
5 Do7 Pref “ e 
San Paulo, L mited oe 
South Nano Ord. 

C Do Perp. 5 % Deb, Stock.. 
10 10 aneeetiee 


i 
rro 
re 

oow 


2 100 100 Do 5 % Debs 


§ 5 Westminster Electric 


COAL. IRON, AND STEEL. 


74. 74 Barrow Hematite steel, L 
74 «7 Do 6 % Preference * 
20° 20° Bolckow, Vaughan & Co., L 
20 12: Do 

0 mi) Consett Iron, Limited 

23 20 Ebbw Vale Steel, lron, &e.,L 
20 , 15 John Brown and Co., L 
624 624 Nantyglo & Blaina * ‘Pref. 
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_ June 5, 1897. | 
COAL IRON, AND STEEL.—Con. 
| < S| =a aE 
t's J 5: = ° ais 7 j | 
. 3 z Name. ‘Closne s Fi Name. Cloang z a Name. Closng 25 ieee Cheang 
, = ; @ rices, ces.| & | Ge Prices’ 
10 10 \Newpt. Abrern. Stm. Coal,L) 3244) 2 2 ‘Tharsis Sulphur & Co ¢ 10 10 Cuba, Limited 9 10 tdinburah Stre 
20 20 New Sharlston Coll.'s, L. Prf. 10 ll } 5 5 Tolima, 1. pasate L _. 1 10 Dolo yg oe e 19 20 . ‘ ee Sn & I 33 i 
; A a gd Iron, Limited .. 1 13 | : : a — ——e —— “a L ; 1h 26) 2 : Diyeet o m Lin ited 44 44 Si ¢ Imperial, Limited’ ae 6 7 
- an Ryn Gid state, L. 29 28) 5 5 Dol referens 04 10 Liverpool United Tram. &. 12 13 
Bee 0D a Debentures, 1890 Ie 42, | 18/20 Wheal Grenville 2), 20 2 Disect U.8. Call le, L 19) "5 "5 Lon. Deptford, and) Prefd. 2h2 
tk 100 South Hetton Coz i fe 1 10 Eastern, Limited 16317 F F . ae ola fe 
10 10 Vickers, Sons, & Co., L., Ord 29e<t 2 | SHIPPING. 10 10 Do 6%, Preference 18 1 ;" 10°10 Le - on. i ited } Dela. 94105 
Btk 100 __ Do Preference...’...'..... 12 20 | io |Atrican Steam Shit } 1 Stk 100 k Do 4 Mort. Deb. Stock 127 1] l Deo 6 Preference 10 11 i 
Ove an Steam Ship . .. io Ut 0 Eastern ension, L 721i : : Pons ist 5 9 | 
MINES. | 358 1d Amazon Btcam Navigation) 10 11 | sek /100 | Do 4 Mort, Deb. Stock. 128-31" | gti gap | DO ge oumder® Certificates! § 7 } 
= ae +3 stie Mall Packets, L 144154 : \ at tk i »9 ebenture Sto« IC ) 
2| 2 (Alamillos, Limited ... + 18181 99 20 Cunard aes Shipping, L 107108 | 100 10 Fastn.& Sth. Afen.4, mt.db 1 &tk 100 |London General Omnibus. (185 ! 
$25 |$25 Anaconda a per 9 8} 20 10 I S @hicna lon Great Nort a > ll ¢ London Road Car, L j 
100 “s Bea Del Expl. ‘ aser ' 15 15 General Steam Navigation 84 94 * - = Jo } Debent i ; ea : ‘54 . 94° 94 London Street 7 
{ LV ra ‘ ODS . 20 00200 as 10 10 Do § Preferen t 84 I to iLO ropean, Limite 04 100 it Montreal Street Rly ba l l 
5 5 British Broken Hill, La .. 1642) 10 10 DoS. 1877 ** ef qj, 10 10 London Platino-Brazilian,L 107 10 jog Do 44° Debs 
: is sume en, — ? $/) 10 10 Leyland(Fredk.jand Co.,L i414. “e * Mash ; i" slophone Lit = N i " oo 
8 , eene 14 1% 10 10 Do 7 Cum. Pref 13974) 2 a ational elepl et J,., 6 é orth Staffordshire 4 34 
2 2 Cape Copper, Limited...... 23 28 00 100 Do ebs 108 1 Nos. 1 to 4 é 10 10 Nottir gham and Dist., L 
sig Do Cum. Pref.(6” min).. 28 aS | 5 lMercant : Steam SI 65 74 29 10 Do6%Cum.1 et } 10 | 10 Provincial, Limited { 
1 1 Champion Reef .. 48 48 8 8 ‘New Zealand Bhipving. e- ef, 1 i Do6% Cum 2nd Pref 15 17 1 1 Deo Cum. Pref 4144 
] 1 Colombian Hydraulic * 8} 30 10 Orient Steam Mavens we ty g. Stk 10 Do 34. Deb. Stock l 1 10 Sheffield 
1 1 Cons.Gld, Fields of 8.A.,L. 4 44) stk 100 Peninsular & Oriental, Pref. 183.57) |} Oriental Telephone, J | 1 Southamptor 8 
1 1 Do6% Pref sat a2} Stk 100 = Do Def 8 Reuters, Limited d l South Lon 
100 100 Do 54 vos ee. v0 4641100 60 Royal Mail Steam 10 10 ws st ) u, Limited : l 10 Sunderland, Limited 4 2 
2 2 Copiapo, Limiter 2423); 5 5 Shaw.8 1 bic ‘ “ce, 100 106 ) yebentures 101 Tramways Union, L i 
l Day Dawn P.C. Gold, L. . 3 i 5 . 7“ te Ore &Albion,L.,A] 7 10 10 West Coast of Ame ~L l 1 De, . ; Ie ; enti 
5 De Beers - ° 25429 x 2X Tic oe . ' 14.) 100 1 Is Pehenture 5 Vienna General Omnibus 5 
? l Do 5” Debentures 108 *10 30 10 t De New am Bhip, Limited 162 15 15 Western and Brazi »L 1c4 ] W. cau a ot n, Lin ites b 64 
100 10 Do 54 %, Bultfontein Obs. 101 103; 19 10 Union Steam Sl ip of N.Z 74 7 p referred 64 7 
c 2 Devon Great Consols, L. . ti ly oe : , 7| 7 > Deferred 132 
l 1 1 Durban Roodeport, L...... €i 64 TEA AND COFFEE. 100 100° Do 6 7, Debentures A,1 WATERWORKS 
5 § El Callao Mining ‘a ~ . 100 10 ) rt. De B, 1 Antwerp, Limited 
2 2 Fortuna, Limited Z| 20 20 Assam Tea ... 10 10 West India and Panama, I 14 | gehe 1100 (helen. Ordinars 
1 1 Frontine & Bolivia Gold, L 1 41}, >) 3 Brit tish India Tea, L 4543] 1 Do 6. First Preterence 1411 5S | 13 (City of Bt Petersbure. ! 1Os114 
4 4 Great Laxey, Limited L le : ' Do? oe : = elation, L, 1) 14) 10 1 — Oe , 7B l Colne Valley van ai1E4 
§ § Libiola Copper, L 24 28 | es e un, Fret 18 1000 1000 Western ) Stk | Kast 1 21 25 
3 3 Linares, Limited . : 54 é 20 ov ~ et "" ¢ Tea, Limited 100 1K Ik St I Stk | i Deb. Stock 
1 Londonderry, L ) sy | WU VovaTs Tea é Grand Junction. m 
3 Mason & Barry, Limited a 10 Do 7 Pret TRARWAYE AND OMNIBUS. Stk MN ; D, Stock , 4 
19° Montana, Limited Sm Sere a Doom Dooma Anglo-Arg Limite 4 Stk Kent 12 47 
i Mysore Gold, Limited +4 56 : : Easter \s mi, Limited . Stk 1 De Ll) ntttre Stock 12 3% Stk Do New Maxi l 
2 2 Namaqua Copper, L. 5 10 1 — \ c saan : _L > l 10 Barcelona, Limited l l Kim! I i 4 
] 1 New Guston *, a a ae cc anehe 5 ae aie 10 10 Belfast Stree ] Stk Lan WAN 
5 5 New Jagerstontein gt a) os Jorehaut Tea, Limited ~ ] 10 Bordeaux Tramway, &e., L 11 1% ID 
Nundydroog, L 44.44, 10 10 Lanka Plantations, 1, J IC 10 Dod), Preference 1 Stk Dos 4 Stock ; 
i OQoregum Gold, L., Def Ord 34 23 10 8 peboug Tea, Limited lé 19 2 2? Braz n Street, Limited a4 ¢ Mor le ws 
Do 10%, Min. Pref. 33 24, 10) 10 (Onvah Coffee, Limited 121 5.| & [Buenos Ayresand Belgran Stk Do lst D 
Do Do 34 35 Limited, Preteres 24 New K N ; 
Richmond Con., Limited 5 TELEGRAPHS, TELEPHONES. Stk 100 Do ¢ Ist Deb. Stock l Stk Dod DD s k 
10 10 Rio Tinto L, 274272) 100 100 African Direct, L., 44, Debs. 100 104 R 5 Calais, Limited 41 Stk Do D ture Stock B 
l i Do 4) Ist Mort. Bouds ids 5 | Stk 1¢ Anglo-American, Limited 52 55 10 10 Calcutta, Limited 4 § 0  L., At I 44 
l i St. John Del Rey 5 il {Stk 100 Do Preferred 7 3 5 5 City Ayl L é 4)1 Db Dy ture Bonds 96 10¢ 
Scottish Australian, L. + 16) Stk 100 Do Deferred > 9 : 2 Do Ext 2 Seville, Limited 12 13 
i Sheba Gold, Limited 1/322), , 10 Brazilian Submarine, L 15 154 Stk 10 Do Per. ¢ Deb. Stock 125 145 | Stk 1 Southwark, &e., Ord Lf 5 
2 2 sierra Buttes Gold, L ‘ ce, 100 (10 a Bonds 114 138 § 5 Continental Met., L ] l onan ca, Lin ted 1 95 
2 Do Plumas Eureka ao 5 4, 10/'10 Telephone & Maintn., L) re & 5 5 Do Preference Share Stk 1 West Mid: dlesex | 
— ~ mt nued from pade 83). ) | rowt) } \ 
iJ Wis ( i ‘ ( \ i! 
rALLOW. Deliveries » lares und tl narket stronger Was quite of iil characte 
lucnced by the drought in Australia at | duced stock her | LONDON PR ODUCE CLEARING- HOUSE I] 
5 casks, by auction, went at full rates to 3d ie aan upon returns for M 
” - : } | TT ‘ 
LINSEED.— Prices have again been weak, with liberal shipments Rio int s China |Indian Ceylon : 
. ) Otfee itfee. Su r l'é > le ; 
Various sources For Azov, to arriy 29 accepted, different ( Con ’ are -ce lea, on 
lates of shipment up to October. Calcutta, dls; May-July, 30s 3d ; Half 
Os 6d : September-( det ber, 31s 3d | rt) Continent, 31s 6d Total registered dur sags Bags Bags. Che sts|' hests Chests. Uzs. 
& out the quotation ; Bombay, 33s 6d i Plata, to arrive, 28s to noe month 250 78,500 425,000, 4,500) 3,40 1,290,200 
7 ; 4 % dl otal registered since s a 
a9 th spot, 28s to 28s 6d : Jan. 1, 1897 1,0€0 £64,250 2,040,500 21,000} 28,400 100 3,809,000 
OILS. The market for cocoa-nut continu lepressed lo arriy Total terdered for | 
£19 10s, e.i.f., paid for Ceylon. Olive Crude cotton this month 250 8,75 90,500 6,500) 2,806 187,600 
£12 17s 6d to £13. i nseed has been weak iain easier . 
¢ 3% Se are e ; ' CIE OK er. LONDON MEAT MARKET. 
17., £14 IS to £14 7s 6d July-August, £15 15 ) four Per 8 Ibs by the carcase 
nonths, £15 12s 6d to £15 15s. Hull, w £13 5s to a d 8 4 
£13 7s 6d. The supply of English brown rap ind Fe ree piuneuad 2 4; Prime matton ........cccccccece 5 8 
$ PE MED Scccccctcévcacvese 5 20 | TSGTIOl VOR svc cc cvccccececess 5 2 
naintaine the sp } aye 
vintained on he po ; PD EOD hc eceveuxs 4 6 Middling ditto .................. 4 4 
TURPENTINE tirmer, owing to New York ad \n Inferior mutton ............. shat OR RN IEE gos co ccwe ceeds a 
20s 104d to 21s. DERE GING cccncsasccenccsvs © | POR Bee seiaccvenese 1 3 
PETROLEUM OiL dul! American, 443d. Russian, 47,4 td | LONDON POTATO MARKET. 
per 8and 84lbs. Per Ton. | Per Ton 
4 . — . ] } Imperators 403 |} Hebrons ... 0 Uy) 
TOBACCO. But littie nquiry has peen xp or " ! York Saxons ...... 5 t9 60s | Main Cr ps i 





Brand & Co.'s 
MEAT JUICE. 








Prepared from the finest selected English Meat. 


LANCET, Jan. 7th, 

“This isa powerful, nourishing, and stimula, 
fluid, obtained from prime beef. According 
our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also been 
retained.” 


To be had of all Giada or Direct or 





BRAND & CO., Mayfair, London, W. 


| THE MOST NUTRITIOUS COCOA. 


| EPPs’s 


GRATEFUL—COMFORTING. 


- COCOA 


FOR BREAKFAST AND SUPPER 
SSE 


es 








MINES.—Con. 
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THE ECONOMIST. 











NEW SOLU TH W AL ES “GOV E RNME NT 
DEBENTURES. 


The A t-(;eneral ¥ South W 


for Ne Lies f by 
gives notice, that the London and Westminster 
Bank, Limited, Lothbury, F.C., will PAY n and 
after the Ist July next, the HAL F- YEAR'S 
INTEREST, due in London on that date n the 
Debentures issued by the Government of New South 
Wales 

Coupons ard claims for interest must be left 

three clear days for examination, and forms for 
specifying the same may be had on application at 
the London and Westminster Bank, Limited 

SAUL SAMUEL, 


Agent-General for New South 
New South Wales (iovernment Offices 
4 Victoria street, London, 8.W 
ist June, LSU7 


Vaies 


NAPIER (NEW ZEALAND) HARBOUR 
BOARD LOANS, £300,000 AND 
£200,000, 


The 
Harbour Board, 


Bank of Australasia, as Agents to the Napie: 
will PAY, at No. 4 Threadneedle 
street, City, on and after Thursday, Ist July next 
between the hours of 10 and 2 o'clock, the IN 
TEREST COUPONS due on that date of the above 
Loans. 


Coupons must be left for examination two clear 
days before payment. 
Forms of specification can be had on application. 
PRIDEAUX SELBY, Manager 
Bank of Australasia, 4 Threadneedle street, 
ist June, 147. 





- 








TELEGRAPHS, TELEPHONES. 
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TRAMWAYS, &c.—Con. 





GILVER ED P LA AT’ KE 
h for LOOKING-GLASBES, with 


frames. Silvered by 
not liable to injury from damp, 
Unequalled in brilliancy. 
ates on app/ication, 
Tue PATENT SILVERIN 


(5 ILT CHIMNEY - GLASSES, 
J CORNICES.—OVERMANTELS IN HARD 


WOOD. Latest de Moderate prices. Best 


' re) 
GLASS 
or without 
3 with p 
heat, or handling 
Samples, tariffs, and 


new proces 


ire #ilver 


estim 


YG COMPANY (Limited.) 


signs 


quality. Old frames re-gilt. Old glasses re-silvered 
Tur PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London, 


ESTABLISHED 181%, 


HEERING’S 
COPENHAGEN 


GHERRY BRANDY. 


Sold by all respectat le Wine Merchants 


THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 


SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL. 


Telegraphic Address: “ Cambrian Cardiff.’ 





| 


‘ 


: 


ee ee ee 


bi 
; 
7 
; 
: 
+3) 
: 
i 
| 
ia 
fia 
te 
fh 
s\ 5 
a 
; 3 
\ 
, 
4 
. 
: 
i 
; F 
: 
4 
a 
; 7 
: 
: 
: 
1 
d 
} 
2 
4 
€ 
‘ 
i 
a 
? 


ene 


pe SER SEN A RRR NNO ARINC A ARE pCR ARBE OD eo . tm oe 
4 " i . wr» CA ly A AE Sa BSH NIE Ale 2 EE Ny TERS Ns Ne RET NN DE 8 8 98 GA 





————E———————EE EEO Oe en eee ear 


a re 


ie « 


LT 


836 


THE ECONOMIST. 





Accident and Employers’ Liability 
Insurance. 


isease 


61 Coleman st.,E.C. H. B. BRAIN, Secretary. 


Accident Insurance Companies. 
| 


ASSURANCE COMPANY. 


| ESTABLISHED 1825, 
| FUNDS - 


LONDON : 83 King William street, E.C. 
3 Pall Mall East, S.W. 
EDINBURGH (Head Office): 3 George street. 


(Travelling, Riding, Cyeling, Hunting, 
i0oting, «c.,) 
EMPLOYERS 


ACCIDENTS 
INSURED AGAINST BY THR 


istablished 1849. 
Caprrat £1,000,000. Criaims Pain £3,750,000 


64 CORNHILL, LONDON. A. VIAN, Secretary. 


ATLAS ASSURANCE CO. 


FIRE, 
Capital 


Established 1808 LIFE. 


“bees £1,200,000 


Heap Orrice : 92 CHEAPSIDE, LONDON, E.C. 
West-end Branch, 4 Pall-mall East, 8.W. 
INcoME FOR 1806 £565,190 
TaL Assers (DECEMBER 31, 1896) 

Active and influential Agents wanted. 


1 COUNTY FIRE OFFICE. 


I NDED 1807 


Chief Off 0 REGENT STREET, W 
' City Branch—l4 CORNHILL, E.C 
( LONDON, 
! The business of this office is restricted to the 


United Kingdo 


For rates and particulars apply to 


if G. W. STEVENS, Joint 

1 B. E. RATLIFFE, | Secretaries. 
SPECIAL ADVANTAGES TO PRIVATE INSURERS 
THE IMPERIAL tsurance 


COMPANY, Limited. FI R E. Estd. 1803, 
j 1 Old Broad street, E.C., 22 Pall Mall, 8.W., and 


47 Chancery lane, W.C. 


ibscribed Capital, £1,200,000; Paid-up, £300,000, 


Total Funds, over £1,500,000, 


KE. COZENS SMITH, General Manager. 
| YORKSHIRE FIRE AND LIFE 
| INSURANCE CO. 

| 

| Established 1824. 

i} Hap Orrica—St Helen’s square, York. 

' Lowvon Orrics—No, 82 Old Broad street, E.0. 

| Capital............ »» rose. £500,000. 

i} Accumulated Fund... 1,025,576 


Annual Income. 


J, A. CUNNINGHAME, 
Secretary and General Manager 


208,237. 
i 
| 
| | Prudential Insurance 
| 





| 

| HOLBORN BARS, LONDON, E.O 

1 FOUNDED 1848. 

i —_e 

| INVESTED FUNDS .... .... 225,000,000 
“ARTE ’ 1 > YW 

ANOTHER GOOD POLICY 

|| CLAIM PAID 1897. 

A POLICY effected in October, 1871, for £500 
had, at death of Assured in December, 1896, by 
the addition of Bonuses, increased to £1,040 lés. 

ORIGINAL SUM ASSI RED DOUBLED 


IN 25 WEARS 


EQUITY AND LAW LIFE 


ASSURANCE SOCLETY, 


Ik LINCOLN’S INN FIELDSH, W.C. 


——— 


\ccumniated Funds exceed £3,000,000. 


Fall information on application to 


A. F. BURRILGB, Acaary and Secretary. 


——— se 


_—_—_ 











Fidelity Guarantees of every description. 


Combination epee for Accident and 


‘THE STANDARD LIFE 


£8,000,000. 


ACCIDENTS °- ALL KINDS 


LIABILITY & WORKMEN'S 


| RAILWAY PASSENCERS’ ASSURANCE CO. 


22,159,675 


SAML. J. PUPKIN, Genera! Manager and Secretary. 


Company (Limited), 





{June 5, 1897. 





AGAINST ACCIDENTS 


BY THE 


Carriage Insurance Company, La. 


Chief Office: 17 Pall Mall East, London,S.W. 

Carriages and other Vehicles insured against 
Damaye caused by Collision, Falling, Bolting or Kick- 
ing of the Horses, or being Run Inw by other Vehicles, 
Carriages INSURED for the YEaR or Season only.— 
Pro-pectuses, &c., Post. Free on apnlication to the 


Secretary. AGENTS WANTED. 


GENERAL REVERSIONARY 


AND INVESTMENT CO., LTD. 

5 WHITEHALL, LONDON, 8.W. 
Established 1836. 
SHare AND DreBvENTURE CAPITAL 


Reversions Purchased on favourable terms. Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 





lo the Members of the several local Chambers of 
Commerce forming 


THE ASSOCIATION OF CHAMBERS 
OF COMMERCE OF THE UNITED 
KINGDOM. 


(it NTLEMEN Three years ago (March, t84) I 
addressed to you a letter urging upon your con- 
sideration the importance of the Audit Clauses 4% 
and 94 contained in Table \ of the Companies Act 
Isti2, being made operative by the Legislatare upon 
every Company registered under that Act, and | 
asked for your co-operation in my effort to secure 
such legislation 

in the Kill for the Amendment of “The Com 
panies \cts” now before the House of Lords, a 
Clause has been inserted by the Board of Trade 
which practically does extend to all Companies the 
instruction to Auditors covered by the Clauses re- 
ferred to in my letter of 1894, but in my humble 
judgment the instruction is rendered nugatory 
through the following words having been added to 
Clause 94 as passed by the Legislature in 1s62, 
namely,” when taken together with any explanations 
attached thereto by the Directors.” 

In a Balance? Sheet recently sent to me, 2s a 
Shareholder of the Company, I find in the Auditors’ 
Certificate the following words under reference 
to what is stated in the prefixed Report of the Dir 
ectors With regard to the Company’s Investments, 
the above Balance Sheet is, in our opinion, a full 
and fairone.” Now those words cover an estimatea 
loss or depreciation in the value of the ( ompany’s 
(Assets, as estimated by the Directors, of a sum of 
£170,009, and of such loss oc depreciation there does 
not appear on the Balance Sheet itself any indica 
tion whatever 

fask you, as practical men of business, cana 
Company's Balance Sheet be justly and truly de 
clared to be * a full and fair one,” when it is known 
that the \ssets shown on the said Balance Sheet 
are inserted at an excess valuation of £170,000, and 
no indication isshewn on the face of the Balance 
Sheet of such loss or depreciation ” 

(he Auditors’ Clause in the Companies Act, 
istz (Table A, Section 94), is worded as follows: 

“The Auditors shall make a report to the 
Members upon the Balance Sheet and Accounts, 
and in every such report they shall state whether, 
in their opinion, the Balance Sheet ts a full and tai: 
balance sheet containing the particulars required 
by these Rrulations, and properly drawn up so as 
to exhibit a true and correct view of the state of the 
Company's affairs, ani in case they have called for 
explanations or information from the Directors, 
whether such explanations or information have 
been giver. by the Directors, and whether they 
have been satistactory ; and such report shail be 
read, together with the report of the Directors, at 
the Ordinary Meeting.” 

1 would. therefore, further ask you, why is it 
necessary to vary the instruction contained in the 
above clearly expressed and admirabie clause 
and I also desire thus publicly to express my 
opinion, that ualess the Auditor's Certificate is 
restricted to the expression of his opinion “ based 
upon the actual tigures and facts stated on the 
Balance Sheet itseif,” it is of no practical value 
whatever, and it will be far better to have no com- 
puisory \uditors Certificate atall. Itis u-elcss to 
expect support from a broken crutch. 

I beg to remain, Gentlemen, 
Your obedient servant, 
JOHN G. BARRY. 
87 annon street. London, F.C., 28th May, 1897. 


THE COMMERCIALCABLE COMPANY 
STE? “NG FOUR PER CENT. 
500-TEAR DEBENTURE STOCK. 


. £620,740. 





CARRIAGES INSURED |"*t™O% \xp,outo Karuxosy 


To the Holders of the TERMINAL MORTG AGE 
FOUR-AND-A-HALF PER CENT. GOLD BONDS. 
DUE 1934, of the BALTIMORE AND OHIO RATI. 
ROAD COMPANY. 

The Receivers of the Baltimore and Ohio Rail- 
road Company having announced that they are 
unable to provide for the payment of the Coupons 
of the above-mentioned Bonds, due Ist June, we 
desire to give notice to the Bondholders that it ig 
our intention to take immediate Steps for the 
protection of their interests, and towards that end 
have already retained Counsel to represent us. It 
will be necessary for us to have contro! of the 
Bonds in order tosecure a vroper recognition of 
the rights of the holders, and for this purpose we 
would request the holders to DEPOSIT THBUR 
BONDS with us without delay, against negotiable 
receipts for the same, which we shall be prepared 
to issue. 

As prompt action is desirable, and in order that 
we may know to what extent we can represent the 
Bondholders, Bonds should be deposited with ag 
not later than Ist July next. 

BROWN, SHIPLEY « Co, 

Founders’ court, Lothbury, London, EF. 

4th June, 1897. 


To the Holders of the Five per Cent. | 
of the 


BALTIMORE AND OHIO RATLROAD 
COMPANY. 


nds 


Due in 1927, secured by the Mortgage o! ith May, 
1877, on the Chicago Division 
The Receivers the Baltimore and Rail- 
road Company having announced y are 
unable to provide for the payment oi th pons 
from these Bonds, due Ist June. we di give 
notice to the Bondholders that it is our n to 
take immediate steps for the protecti their 
interests, and towards that end ha eady 
retained Counsel torepresert us, and re ! the 
Trustees to act promptly. It will be ne ury for 
us to have control of the Bonds in order ‘ore 
, @ proper recognition of the rights of the h-°iders, 
and tor this purpose we would request t ders 
| to deposit their Bonds with as wit ivlay, 
against negotiable receipts for same, wh e shall 
be prepared to issue 
\$ prompt action is desirable, and in r that 
we may know to what extent we can rep: nt the 


Bondholders, Bonds should 
not later than Ist July next 
J. Ss. MORGAN 0 
22 Old Broad street. l.ondon, &.( 
Yod June, S07 


he deposited ith u 


BALTIMORE AND OHLO RALTLROAD 
COMPANY 5 PER CENT. «OLD 
BONDS. DUE t925. 

In consequence o the announcement wat the 

Receivers of the Baltimore and Ohio ! Co. 


will not pay the Coupons due this day on various 


, Bonds of the Company, Mesers Speyer brothers 


invite holders of Baltimore and Ohio R. KK. Co, o 
per Cent. Gold Bonds due 925, who have not 
already deposited their Bovds with them, to do 80 
now, an? thus co-operate with the majority of the 
holders of Bonds of this issue, who have already 
deposited their Bonds 

The Bonds should be deposited with ali © oupons 
attached at the oftice of Messrs Speyer brothers 
7 Lothbury, London, F.C. subject to an Agreement, 
dated April l0th, 1X16, besween Messrs Speyer and 
Co. in New York. Messrs Spey2r Brothers, and the 


depositing Bondholders, with a view to protec- 
tion of the interastof tne holders of such Bonds. 
Copies of such agreement may b+ 1iped on 
application at the above address. 

In case the Baltimore and Ohio R. R should 


make default in passing the Coupons and interest 
instalments maturing August Ist, 1807, on the anove 
mentioned Bonds, Messrs Sneyer Brothers 
buy the same when due on Coupon or regist 
Bonds, deposited with them not later than J 
1887. ; 
Trust Receipts will be given for Bonds deposited, 
and such receipts will be exchanged for } ngraved 
Bearer Certificates, if desired. These Certificates 
are listed at the New York and London Stock 
Kkixchanges. 
Messrs Speyer Brothers will make no charge 
against depositing bondholders for their serrices 
London, June ist, 1897. 


BONDED DEBT OF SOUTH AUS 


TRALIA. 


The BONDS due on the Ist July next and the iN 
TEREST due at the same date will be PAID by the 
Bank of Ade aide, No. 11 Leadenhall street, on and 
after that date, between 12 and 2 o’cicck, Saturdays 
between 12 and 1 o'clock, ‘The Bouds and me 
Coupons then due must be lefs at the office of the 
undersigned at least three clear days for exa nina- 


| tion, and will be received from this date 


Baring Brothers and Co., Limited, give notice, | 


that the TRANSFER BOOKS will be CLOSED 
trom 24th to 30th inst., both days inclusive, in pre- 
paration for the payment of the Quarterly Dividends 
due Ist July next. 

Warrants for the interes: should be received by 
the first post on the 1st Juiy, provides thas the 
necessary orders for the transmi-sion of Dividend 
Warrants by post have been lodged with Messrs 
Baring Brotners and Co., Limited. orms for that 
Purpose can be obtained at their Counting-house, 


| No. § Bishopsgate street Within, Loadon, B.C. 
Ist June, 1897. 








t will be » convenience to the Agent-Ge neral if 
Rondholders witl send in their Coupons during the 
tirst and second weeks in Jane. 4 

The lists to accompany the above Cin now be . 
tained on appiication cither atthe Bank o! Adelaide, 
11 Leadenhail street, or at this office. 

‘lhe Interest on the Three-and-a-Half and —— 
per Cent. Inscribed Stock due on the same date _ 
be Paid at the Banking-house of Messrs Glyn, Muls, 
Currie, and Co., 67 Lombard street, E.C. 

THOMAS PLAYFORD, | 
Agent-Genera! for South Australia. 
No. 1 Crosby square, Bishopsgate street Witbin, 
Ist June, idv7. 




















